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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 














| A Fort- |Three Wks.| A Month 
|This Week. |Last Week. night Ago. | Ago. Ago 
= cist sl co Sah Tes ee —e 
| % . , ay % > . 
With Paris...... sh | + > 4 : same Be 
» Berlin ....| + 3 Z| — * 2 
» Amsterdam + 2 - i 
» New York 
callmoney + ; + - same + ~ 


RATES ot EXCHANGE. 


| A Fort- |Three Wks | A Month 
This Woek.| Last Week | night Ago. | Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


france..........| 5} agst us} 4 agst us| 5 agst us 5} agst us} 43 agst us 
Germany ......-| Par. gagst us| 1 agstus|2 agstus/ 24 agst us 
y | g 4 
Holland ........| 1g agst us| 24 agst us | lg agst us | 24 agst us| 24 agst us 
| 48 2 : 
New York ......| 34 for us| 14 for us |1; for us! g forus! g agst us 








LORD SALISBURY AT THE GUILDHALL. 
‘‘ THERE is really nothing on which I can dwell of adisturb- 
ing or serious character.”’ These are the remarkable words 
with which Lord Salisbury began the political part of his 
speech at the Guildhall this day week. It is true that 
they had hardly escaped him when he put in a qualifica- 





tion. ‘‘ Except only,’’ he said, ‘ this lamentable war that | 


we are pursuing in South Africa.’’ But when we have read 
what the Prime Minister had to say on the war, we are 


tempted to ask whether, after all, it isan exception. Can | 


even the war, according to him, be described as ‘‘of a 
disturbing or serious character ’ No doubt ‘‘ some- 
times things do not go entirely as we should wish them 
to go.” Butthis might have been said with equal truth and 
equal appropriateness at every Lord Mayor’s banquet since 
first Prime Ministers took to making speeches at them. 
Not sometimes, but always, not in this war specially, 
but in every war, not in war only, but in peace also, 


things do not go entirely as we wish. What, then, is there | 


in the war to make us discouraged? Only ‘ the astonish- 
ing rapidity of the means of communication.” Lord 
Salisbury is as far as possible from being an old woman, 
but he has the old woman’s dislike of the telegraph. 
Your forefathers, he says, regretfully, would not have 


the events had taken place.’’ Now news comes so fast that 
we cannot expect it to be “‘ free from a certain amount of 
vicissitude.”’ Still, if we will only be reasonable, we shall 
see that there is every reason to feel hopeful. Indeed 
there is, since of one very important thing Lord 
Salisbury can say that it is ‘‘ absolutely secured,’’and this 
is a ‘‘ steady unvarying progress towards a successful 
and early issue.’’ Atthis point Lord Salisbury suddenly 
condescended to men of low estate. He interjected the 
sentence, ‘‘ You will probebly say that it has been less 
early than we hoped.” Whether that is true or false 
depends upon who the people are that are included in 
the pronoun ‘‘ we.” The end of the war is certainly 
longer coming than we, the nation, hoped. But if 
we are to accept Lord Salisbury’s explanation, it is 
not longer in coming that we, the Government, hoped. 
The Government knew all about it, because they, 
unlike the nation, had ‘‘rightly considered the 
kind of war in which we are engaged.” The nation 
on the other hand, have thought about the wars 
of France, or of Germany, or of Russia, and they 
have looked for the advent of peace as soon as the con- 
clusive battle has been fought, and the capital conquered. 
They have taken the wrong type, ‘‘ the type of war with 
the most cultivated and sagacious nations,” and this 
mistaken choice has led them to wrong conclusions as to 
what is goingon. The Government are better informed. 
They have known all along that this is a guerilla war— 
@ war in which there is ‘‘a lengthened, steady effort 
necessary "’ before the great victory can be carried to 
‘its legitimate and necessary conclusion.’’ The effect 
of this difference is seen in the various tempers of Lord 
Salisbury and the nation—the one cheerful, because 
rightly confident; the other despondent, because ill- 
informed. 

When once this vital distinction had been established, 
Lord Salisbury felt that he need give no more explana- 
tions. No matter what the charge brought against the 
Government may be, the same conclusive answer is 
always at hand. Are they accused of neglect, or luke- 
warmness, or indifference? Those who blame them on 





| war has taken. 


3 | bygones. 
known anything discouraging ‘ till several months after | 


: 
| November 16, 190] 


Suerilla war, Ho. 
re ‘ 4as 
“adone had any part in 
None whatever. for ora, 

4 wie 


any of these heads forget that it isa 
anything they have done or left und 
the prolongation of the war? N- 
longation is the characteristic 


- quality of % onowl) 
war. Have Ministers been remiss “either in 0. ot 
the demands of the generals on the < bs ake 


h : . ; pot, Orin making tha 
other preparations which are necesss er 


the war?” They have been saline tai — . 
been lavishly provided—bearing in mind ther eee oe 
which have to be met are the needs of o ae mn 
Rightly regarded, the war in South Afr eae bi 
successful of all possible wars, carried on hy +h, tw e 
all possible Governments, and to be crowne ihe tee : 
of all possible settlements. ~— 
It is saddening to have to record that this triy: 

phant reply to every criticism, however well sia 
have been received after dinner, fell a littl ax 
the next morning, and has not risen in yalye gino: 
Englishmen find themselves in the third year of 

| war which has been very costly both in ile and 
money, and they naturally look to the King’s chie! 
adviser for some assurance that this third year 
will be the last. They are not disposed to inde 
their rulers harshly, or to underrate the dif vulties 


against which they have had to struggle. If on Satu 
day Lord Salisbury had said something like this: « W. 
do not pretend to have foreseen the course which th 


Had we done so we should have acted 


very differently on more than one occasion. We now 
see that we underrated the Boer armaments and the 


Boer resolution, and assumed that we had only to make 
them see that we are in earnest to bring them at once 
to their knees. But though we began ignorantly, w 
have by this time learnt more than our countrymen o! 
the task imposed upon us, because we have had larger 
opportunities of mastering the facts of the coaflict "—w 
believe that his speech would have given real and general 
satisfaction. Englishmen are willing to let bygones b 


They do not wish to assume the attitud 


of a judge, and to pronounce on the Govern 
ment the sentence of history. All that they as 
is # frank admission of past shortcomings, in fact thoug 
not in intention, and a sincere intention of making ful 


9 


use of the experience they have thereby gained | 
cannot be said that Lord Salisbury’s speech gave iis 
countrymen exactly what they desired. And it is the more 
to be regretted that it did not, because the impossibility 
of any real change in the political situation is as evident 
as ever. lJiberal leaders may put on a more confident 
air, may talk of the King bsing furnished with different 
Ministers by the outspoken indignation of the Engliss 
people, may call upon Lord Salisbury to resign di 
office and make way for a man better fitted to drag thi 
country out of the mire, but it is all so much emp; 
sound, and its authors know quite well that 1t is nothin, 
more. Governments have seldom any place for repen 
tance given them. They suczeed or they fail, and the} 
take the consequence. But the present Government bas 
in this respect had almost unprecedented good fortune 
There is no one to take their place. They are in cane 
and in office, to all appearance, they must stay till - 
war is over, They are under no need of ollering 8° 
unstinted justification of everything that they have Gods 
or omitted to do. All that is asked of themis 
straight path of confession and amendment. x taal 

One sentence there was in Lord Salisbury s speect 
which has excited some speculation. “ We eo 
he said, ‘tell you publicly all that 1s going - 
We should be grossly neglecting our duty ra al 
did so.” The guess has been hazarded a ra 
Salisbury had in mind some renewal of negotiations 
which might bring the war to an 
early conclusion, and it has been urged 


le 
unexpectedly 
in some 


- re . a inst ucted to 
quarters that Lord Kitchener should be instruc | 


? e 
repeat the offer originally made to General Bots. 
fatal objection to any such proceeding gene A 7 
certainty that it would be misinterpreted. a ae 
know the Boers have never wavered in theit ett | 


: : . : + af independence: 
tion to be content with nothing short o! inde} st hart 
thing but 2a! 


Before any fresh negotiation can do any 


nae sist U on this 
we must be assured that they no longer isl P 
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November Lo, 1901.) | 


as an indispe sable condition of peace. | In othe words, 
next overtures must come from their side. The 
 vacals we have already made may admit of modifica- 
ie detail, but nothing of the kind can be considered 
Inno as the demand for independence stands in the 
«Ls only those who have set up that obstacle t 


way. itis Cc 


can possibly take it out of the way. 
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MINING IN NORTH AMERICA.—V. 


OUR SPECIAL MINING COMMISSIONER.) 
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Douauas ISLAND, September, 1901. 


GOLD MINING IN ALASKA. 

Wuex, in 1867, the United States Cabinet purchased 
\laska from Russia for $7,200,000, a great outcry was 
sae 1 by many peop le. Alaska was stated to be 
sminhabitable and valueless. Since then the despised 

has produced furs, timber, and other com- 
tiag to the value, I believe, of $75,000,000, and for 
vear 1900 its yield of gold re ached the total of the 
purchase price. In climate and scenery, too, 
‘ast Alaska is almost unsurpassed. aca 

3 far as mining is concerned, is yet but little 
; “There is, of course, Cape Nome, far out to the 
, which, although not so valuable as at first 
will remain a big alluvial field for some 
Round the coasts there are one or two other 
luvial disc a and prospecting each summer 
is pretty general. Up the valley of the Yukon River, 
even to the boundary—within 50 miles of Klondyke 
there are a number of alluvial fields. Some of these 
have been worked since 1884. There is Forty-Mile, 
Eagle, Cirele City, the Tanana, the Korgukuk, perhaps 
adozen camps all told in this 1,700 mile stretch of 
Yukon valley, and some of these places will certainly be 
active alluvial fields. Then there are, unless many 
people are liars, many copper deposits inland from Valdez 
Harbour, on the South coast, and a railway from there 
through Eagle and Forty-Mile to Dawson is even pro- 








But all this is of the nebulous, prospecting stage. As 
yet there are no lode mines in Alaska proper. The 
nearest real mine is on Unga—one of — Aleutian 
is. This is a complex ore, with gold predominating, 
belonging to a San Francisco trading company, and 
worked to a depth of over 1,000 feet. Keports state 
that this mine has yiel ded over $52,000,000 to date, and 
that it still looks well for the future. 

A long way from here is South-Eastern Alaska, that 
fringe of land between the North part of British 
Columbia and the sea; and on this, and the hundreds of 
islands which lie off the coast, there is the basis of 
very real mining industry. 

All this centres round Douglas Island, 16 miles long 

t wide, on the shore of which lie the Alaska- 

freadwell group of mines. These I will treat of pre- 
tne 


A 


bu sre are a hundred known deposits in 
50 ast Alaska, and quite a number of these 
W l ners attention. 
) sland of unpronounceable name, on which iS 
cated the small town of Ketchikan, are several gold 


tecis, and small companies are at work Sains these 
+0 the north, on the big Prince of Wales Island, there 
re & number of copper and gold lodes—the copper 


wT 
‘\ 


—_ 


lich are now drawing the attention 
- Americans. It is possible that this island may 
1 Important copper-mining centr Two or 


re i] decide t} 11S. 
a gold mine has been worked profitably 
igh with only ten stamops. Several 
here are being dey eloped. 


ay, on the mainland, several mines aré 
of these has a small railway from mine 


ee y irom the results of a few years ago. They 
ire : veloped. At J age 

oped. At Juneau, on the mainland, 
sland, and a mining town since 
uya antic and lode mining. | saw a 


’ several miles as it erc ypped out on the 


( averaging probably 100 feet wide. There 
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are facilities for working this of (1), water power; (2 
natural fall for the effective laying out of a plant, and 
ior carrying away tailings; (3), a lode that can be 


worked by open quarry. Here is a lode that on a big 
) stamps, can be worked for 80:50 a ton. 
1 is its value. Under that heading I 
will give the results of the Alaska-Juneau, which com- 
rg tl 1OW running 


Juneau, dri 


LS uterpower, 
ls at present testing the oaiian 


’ lL { iaor + | 0 
’ in bulk. U this rea lode, 


} . ; hi 10 sates — } . + +4 
and to get at this is putting in small quarries at differen 
Spots oO! the id f th int Wi 1d I 

pots ont Side of the lountain., io 1\dica I x 
+hyo+ . - or se . ] | ~ ] 1A 
that, at any rate, ag t deal of the ore will yield Sl to 
the ton on the plates—no account being taken con- 


a eae ae bon aay . 
centrating tne taliings. 


For August, 1901, the result from a given spot was :— 


| 3 z oy 
\ i * | 
a WJOEes SAFO saeco ee ee eoeeeseceesd 
ry ? 
I | Rees eeeeedeeaeee U.Ga jUal Lid, 
CT Aw lk hs | ] bm Fy 
Worked ona Dig scaie costs could de low red v9 Y 
inte avid At nine nancilasats ; Se ee ae ee 
cents, and li any considerable area Ol ls grea h ic 
- akhacmn } an ‘ } | ‘ war realy 
can be shown to be worth S1 t ) the ton, recovery Valu 
tha Ala les Tnnaan wl - vl xy 7 ryil ry) 
the Alaska-Juneau, when properly equi} 1, will becom 
I ’ 


a big enterprise. Several small mines. 
where on this lode, picking out the richer portions, and 
running 10-stamp mills: a 081 

a small profit 


° S 7 
sluicing is carried on at several places. 


] + y > 1 
nportant mining district South-East Alaska 
rf 
1S no illy realised Americans, a 1 in f urs 
7 | . y 
nce a ial re W 10 doubt reward th p 3p 
ee aoe 
Ins WOrkK NOW Delng aone. 
THE ALASKA TREADWELL MINE 
7 ‘ eT E ’ } 
On the shore of Douglas Island, facing the mour nous 
he ae 4) Ria + 
mainland of South-East Alaska, two miles distant, ar 
e rr ‘ } ? 1 
the batteries of the Treadwell group, with their 59vU 
} xe —— WEE + ] si} 
stamps. A few hundred feet back, on the hill slope, 
a f 4] A i i eae 
» the open quarries of the mines, and the shaits whicno 
‘iota m 1; ci ee ian 
‘ee ore from th rlevels. The dip of he lode takes 
ve ‘ t + cs wey - 
inder the sea. This great lode is a granite dyke, so 
| Ble» + . " 
highly altered, geologically, tha is turned into quartz, 
| + . * . lies } 7 + ry ] P 
but here and there, especially beyond the mineralised 
+f ’ 1] A+ th fans 
Lt dL, the granite is more notviceadDit 1b tne SUrIAC 
t} 1 ries 50 f le down norm 
LNe i0¢ Va Ss r to e€ Wit a VO ) nal 
} | 
size. In depth width varies from a few inches up 
i ] } 
everal Indred t pnatts on Ss vl a 
properties have now reached depths 150 to 750 
nd at these deepest points there s 3 tob ry little 
. ‘ Y 
ulling otf in eithe ie § 1e lod 3 va 
The mines working this lode are 
‘ i h 5 } 
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the company’s own wharf, and loads up again with con- <lestined to change the 


Cu 
entrates for the return journey. We do not 





‘ Wish to be 
Underground, in the Treadwe ll, where stopes are 100 The exports of iron from 
feet wide, or more, and wits an ore of too low grade to extensive, and the 
( go to the expense of timbering, the thod of stoping is Europe have hardly b 
as follows :—Along the t ottom of the level a horizontal we lool Since smelting began at Sv, oO re vy dis 
pillar of ore is left, and here and there in the stope a this year, some 30,000 tons of wo 22. - ; 


vertical pillar —chosen at a spot where the assay pla in received at Glasgow, and a few small} nave Deen oi 


shows low values. All the rest of the ore has to be taken at Liverpool. There is more o i Cane 
‘ out without timber, and practically without handling. | of the year the Clyde impor . DO 
i Rock drills are then started, and the ore broken down . 50,000tons. This isnot a quantit XN Ss 
i in the ordinary manner. [But only enough of the broken the Scotch industry; and as a mat; oe ae Ing of | 
i ore is drawn out of the stope to leave room foi the rock Scotian iron does not compete to yoo ear ee 6 anytl 
H drills to work, and with the broken ore as a scatiol lding, scoten iron, but rathe with the qual se Wi it 
1 piling up even below the drills, the whole of the stope is consumers are wont to in 7 


€ I iro t \ ‘ nl 
, 1. 7 ri . ‘ i . . J > . . . f ° ’ i i 5 : 
proKen down. hus as Ops Hast » be worked out entirely Kngla id ior admixture With Scotter ror T ’ Nova > 


ib before the broken ore is drawn out of it, and at Tread- Scotia is rather competing with Cle, land iy 5 eee 
: || Well there are stopes with hundreds of thousands of tons than with Scotch smelters in their own 1 cb 9.997 ,5 
of broken ore anding as reserves. Then, when it is There is no doubt that these imports | a ae : af3 9 
i | wanted, the “a rs of the shoots in the i iareite of the pressing effect on the pig-iron market, esp aon oo oes tons W 
ie | stopes are op ned, and the whole stope empties itself toS - only two furnaces were in blast tS N 
a mechanically without any handling at all. The reserve C.b., whilst two more will be in blast befor, =" 934,22 
| of broken ore in the Treadwell stopes is to be kept in the year. So devel as We can gat practicall st 
BY future at 1,000,000 tons. of this new make of crude iron has been i ioe ae sent to 
# | Coming now to the value of Treadwell shares, I find country up t till now. but as the st faek ae com} 
i 1 ay m ee : 7 —. —— 
i | that at pres ent price 3 the y are not cheap. The capital Dominion Iron and Steel ¢ npany is 1 
fhe is a million sterling, and the profit yer ton, even when | ready at the beginning of next year, that company . 
ig | the mine is thoroughly dey - ype 1 will not be more than | is to be presumed will require all or most of 't bu 
i JS a@ ton. This means that between six and seven pig-lron it smelts for its own consumpti yn, 1 wil p= 
a ‘| million tons of ore must be treated to yield profit | discontinue the exports. 4 
ie enough to pay off the papstal, let alone interest, on th: We desire, however, to direct attention beyond the mentt 
money. if there were six or seven million tons of ore | momenti ury effects, for we are deeply impresse With th can © 
in sight, actually developed, the shares would show an | potent iality of Nova Scotia as the great iron and steel NCOble 
intrinsic value approximate to their price in the market ; | producer of the worll in the near future. The ° 
but, as there are barely four million tonsin sight, the shares | geographical position of the province will ensure its OOH 
have just so much the less intrinsic value. success——securing, as it does, the command of two Iron 01 
|| I have no doubt whatever that there is that quantity | hemispheres. The mineral wealth of the country has -_ 
of ore in the mine—prob ir far more, as the lower | been singularly overlooked by British capitalists, and it er 
i} workings look well—but with such a low grade ore the | is a matter for concern and regret—from a patriotic as ile 
|| development of the mine cannot be considered at present | well as an economic point of view-—that it is nearly all _— 


I 
1 i : : 1 = ; miner: 
‘ward enough state. As I have said, I expect in | American capital which is now developing 7 


I 
jj a year the position will be much improved. industries there. The Lominion Iron and Steel Ce mere 








l 
| There is no doubt that the mine will continue to pay | pany is practically an American undertaking. It has rie st 
dividends for many years. As acommercial undertaking, | acquired Bell Island, in Conception Bay, Newfoundland a 
which uses to the best advantae the powers of nature— | which is reputedly a COMpact Mass sf irons l i r = 
water, electricity, gravity —and as an example of | this island the ore is conveyed by sea—no 10u oe 
| scientific mining there are few things to equal it. teaming—to Cape Breton, whece | ;' eaue SG 
The Alaska Mexican and Alaska Unitex pa practically the limestone, and the th iri a 4008 Sean, 
f Treadwells on a small scale, but with a smaller average | The distance is short, and the « of freightag 13 a 
|| size of reef, slightly lower values, and facilities for | lessened by the circumstance that New! yundland ae 
b || working hardly equal to the bigger mine. They are | having yet developed her own coal resources, draws 4 Bt 
4) || under the same control as the Treadwell, and the style | large quantity of coal annually from Nova Scotia—thus seals 
Bi of working is identical. These mines, too, have been | we assume, providing the ore-carriers hr eee 
e allowed to run behind in development, and are now | cargoes. [ut apart from any special virtues that re 
" spending extra sums to regain their position. Mach of , Newfoundland ore may possess, 01 ny peculiarty 1a Th, 
ij these should have two million tons in reserve. The | able mining conditions on Bell Island, there 1s tedic 
if lowest levels on — min ; show, apparently, no | for Nova Scotia to go beyond her own borders [or as oneal 
material falling off in quantity or value, and I expect | the material necessary to produce the high - sn 
that, when once in “full running order, each will pay | iron or steel, even up to such finished products & folloy 
dividends for many years. The shares of both are at armour-plates and ocean liners. ae ts vr 
present rather too high, but not so if the position two mourplaies and ocean inet ito a of ir 
years h ence 1s discounted. matter, and now present the fruit of our inquiries. Bret 
; Here is an island in Alaska, surrounded by mountains First, as to coal. The important points to de 2 er coal. 
' || and icebergs—in that Alaska which many people arethat all the coal found in Nova ‘Scotia 18 ONE" shilli 
denounced in 1867 as uninhabitable—that from a lode nous, closely resembling the coals of the Vurhall N™ n eit 
running along its seashore is producing nearly 100,000 Northumberland coalfields ; that most ol 1t isu a oer 
tons of ore a month. This ore is treated for about 6s a coal; and that all the coaltields are on the seaboard. “ this 
ton, and yields about 2s a ton profit. It is an achieve- Sydney coalfield of Cape Breton, for instance oa os T 
ment that Americans may well be proud of. yr thirty-five miles along the shore, anu! several" mir 





I 

land, covering an area of froin 5U0 to ae 1 
. - It is divided by Sydney Harbour. in tie sum supp 
NOVA SCOTIA AS AN IRON PRODUCER: IMPEND- portion there are five coal companies at eee re Thi 
ING ECONOMIC CHANGES. 


ut last year ‘inated about two yw tae face: 
Tue fact that Canadian iron is now being consumed in ( 125), and whose output this year Wh | 
Scotland, and that charters are being negotiated for the larger, as new pits have been sunk, and a 1e\ a u 
conveyance of Canadian coal to Scandinavian and Baltic has been created. At one part of Unis Bel nt ther 
|| ports, demands more attention than it has yet received literally on the seashore, and passes from tae SS iron 


|| inthis country. Both the iron and the coal come from the hold of the vessel without any % silway al re || mu 
|| Nova Scotia, and in that province of the Dominion a all. In the northern half of this aceite et ar ae ore | 

new economic force is being developed, not only of the companies are at work, whose mk ~ wangiderably eX: || Only 
| first importance to the British Empire, but which maybe 2,199,983 tons. This figure also wilt De coll ’ : 
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orld’s chief sources 
It is, indeed, stated that at the Cape 
furnaces, from Newfoundland ore but with native 
; pig-iron ig being even now produced at several 
Ding gs per ton less than the lowest iirst cost of iron 
/ neither America or Great Britain. And the cost of sea 
across to the Clyde is only some 2s or 3s more 
t of taking Cleveland iron to Scotland. 


vince should become one of the wo 
ron supply. 


ee sii 
Jit I 


He question, however, which presents itself to our 
ie, ether Nova Se otia should - be our resort 

supplies of mineral iron, in place of the diminishing 
wy pbues and deteriorating quality of the Spanish mines ? 
na ne Of ore supply is the great problem which 
gy the Dritish iron industry at present. One hears, 

—— new sources being developed in various 
a see we are informed from time to time that 
.~ 18 nO cause for anxiety, as there is plenty of 
vl te a turope outside of Spain. Well, it is not 
os ‘ence as yet, for of 4,605,634 tons of iron 
a wns @ inthe ten months ending October 31st last, 


All the 


nose on? 7) SONS came from ‘“ other countries.” 
And in all 1900 we obtained only 


m Spain. 











aile l 
be 


And having f 
1r sales or price gs. the directors have 
cognise that the concern 


time they were taken over. 
oe 


Was gre Ct 





sa they lobieanted the last anneal met 
would be aren gd to write down the cap 
now put forward : sintoment showing a de} 
£1,400,000 in the of the assets, arriy 
lows : 
Va 
Freehold and | d propert — ee 
will, works, machinery, plant &C..-+- 3,473,996 
Acquisition of distributi isin _ 
and covenants wit J ‘ 30 
irp] ehold estates ....cesceeseee 107,20 
. y 1 and 
iene AMARA ouicncsvnvns esses 34.807 
Steamer D or LADDIIGZDCES ~ceeee 163,69 
Rolling stock. ..cccccccccescccrececese 126,60¢t 
4,136,721 . 


atly over-c 
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waded this year. It is from this district that New- ! 141.694 from Algeria, 304,648 tons from Greece, and | ay 
alle nd, Qu ebec, and other parts of Canada are sup- | J5,U00 tons from Sweden (with about 150,000 tons from | as 3 
a Pa and from which also a considerable goed 1S | various other countries), as against 5,551,559 tons from 
plied, oe oh; ped. to the United States. In the ae | Spain. 
es . ' yal is found which is said to yie ld acoke | N he p NE aes: Eliemhiee sinew heel eines 
1 strict a . uuo } Va yt are aimost as near to 
the best Connelsville—an important matter for|us as the ore pc Spain arer than those of 
industry. Algeria and Gree \\ should not ou blast furnaces 
Cane Breton ‘js, as every schoolboy ought to know | be fed from Canadian mines” If, how any adval 4 
ao atlas doesn 't), an island. On the mainland of | tage is to b gained in the aggregate of costs by smelting ua 
Nova Scotia there are a succession of coalfields along the 1 the other side of the Atlantic rather than on this, i 
na of both « asta, butnot one there has yet been worked why should r be done by British capital and & 
- anything like the extent of the Cape Breton fields. | col L ente se in combination That Americans H | 
Wi +e not nsumed locally is take n away bythe Inte ire alive to 3st potentiality of N 1 Seotia is e : 
lonial Railway for distribution in Canada. In 1900 | evider n the « rness with which they are esting i 
Xava Scotia produced 3,238,245 tons of coal, of which | capital and projecting works thé in. wena hlen 
590 989 tons were consumed at the collieries, and | sul iS One oO very greatest economic importan i? 
9097 546 tons went to market. Of the latter quantity, | : 
P9940) tons were consumed in Nova Scotia; 406,519 | — 
were sent to New Brunswick; 99,307 tons to | A DERELICT ‘“‘ COMBINE.’ 
\ewfoundland ; 68,103 tons to Prince Edward’s Island : | Wuen the Salt Union was formed in October 1888. it : 
134,229 tons to Quebec; 624,273 tons to the United | claimed to bh. te a philanthropic institution, its ; 
Cs nd 1,215 tons to other countries. The quantity | object being to 1 important British sca from : 
sent 0 United States marks an enormous increase, | disas er, and to p lea necessar ‘y article of consump- 
ons ¢ with 153,188 tons in 1899, and with only 98,027 | tion at a fair pric two objects were plainly in- 
to 398. What the output of Nova Scotia may reach | compatible. and t¢ dee ola .si-philant tena 
within the next few years we do not venture to predict, | jnt, ed into rasiniaktes. intt dein tae ons of ba } 
but it is obvious that with judicious development last | trusts, specially op ycriticism. For _ sail ' . 
1r's output can be increased manifold, and that the | of t} he organis hia era tes caked, on Cerda mensiaa. aol ; 
ition of the fields is much more favourable for shi ip- | hard and fa pniatinly af tn cemeie-of aclk tetas! a 
r e North of Europe than is that of the Ameri- | eonsump "sa und exnort. since it was onlv on the basisof | : 
can ¢ oaltields. In the matter of freight, too, Nova | the greatly enhanced prices, which were to be established | i 
Scotia should have an advantage over the United States. | py crushing ou petition, that the estimated profits | ie 
Next as t yiron. We gather from the report of the | coyia nossibly be realised, _ ; . i y | 
reological Survey that ‘‘all the different varieties of In the attempt to carry out the programme fore { 
ron ores are met with in Nova Scotia, from hematite and | . acdowed, the Salt Union has dimniie inthe. aati it has | 
magnetite to bog ores ’—although the ore which is at | for some vears stituted an “ awful examovle”’ of | | 
present being s! melted in the new works at Sydney is | the futility of a ee which aims, firat, at | 
brought from Newfoundland. : The fact is that Nova | creating a monopoly in production and supply of a 
Scotia has not yet had j — in the exploiting of her | necessary article and the in raisine the vrice against the 
mineral resources, In Cape Breton are several exten- | consumer, thus ensuring a big profit for the monopolist 
sive deposits of red hematite which have not yet been } undertaking. The ne ala at the beginning that 
touched, but probably the most extensive and valuable it had secured control of 90 ver cent. of the salt vro- 
eal ags in Picton County, on the mainland. So | duction of the United Kingdom, and was in negotiation 
far as we can learn, the only iron mines as yet | fo buying up the remainder. Its estimates of profit 
being worked are at Bridgeville in that county, were based on sales of 2,000,000 tons out of a total of ‘ 
ontiguous to an extensive coalfield. The Newfoundland 07,000 tons sold annually, but this forecast has been . 
reis said to cost only about 5s per ton laid down at | ,, : i lsified that a steady dwindling from vear to vear ; 
).B, It should not cost more, but less, tO | brought the sales in 1900 down to 853,000 tons. The ‘a 
native ores there. For instance, at Whycoco- consequence has been that, after paying 10 per cent. on || 
not very far from Sydney, are outcrop beds | the ordinary shares for the first 15 months of its exist- | }, | 
al feet in thickness of red hematite and magnetite, ence, the dividend fell to 7 per cent. in 1890, and 5 per HT 
bel have been traced for a distance of 12 | cent. in 1891 and 1892, to 3, 24, 2, and 1 per cent. in i | 
‘, without any attempt at systematic search, through | the four following years, and nothing since, while in 1 
a country intersected by the Intercolonial Railway. 1897 the preference shares got only 1} per cent., nothing rt 
ihe general re sult of our inquiries—for it would be for 1898 and 1899, and alice l per cent. last year. ‘1, 
tedious to go over all the districts in detail—is the This record is nothing but what was to be expected if af 
ie a, fit dsc sic se i nati ines the combination failed in its object of raising the price a 
ee n deposits In the world. it | of salt and maintaining it at a high level, for 
ws that with coal and limestone also at hand, this | the concerns absorbed were confessedly insols 
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To meet the depreciation it is proposed to write down 


the ordinary capital by one-half—i.e., from £2,000,000 
to £1,000,000, and the preference capital from £1,000,000 
to £700,000. 

As to the equity of these proportions, that is in the 
main a matter for arrangement between the holders of the 
two classes of shares. 


The question of principle is not 
so prominent as in some recent cases of writing-down of 


capital, as the preference shares are not cumulative, and 
only rank equally with the ordinary for capital. 
the preference shareholders are to be asked to agree to 
a scheme of reconstruction 
writing down of their capital, they should at least be 

satisfled that as the result of that reconstruction the 

company will be placed in such a position as to offer a 

reasonable prospect of its being able to pay them their | 
full dividend on the amount to which their capital has been 

reduced. When, however, the results of the past few years’ 

working are considered, it is difficult to see how either class 

| of shareholders or the position of the undertaking itself 

will be greatly improved by the adoption of the scheme. 

The net profits from all sources last year amounted to 

| £70,228, but out of this had to be paid interest on 

| £1,200,000 of debenture stock, amounting to £54,000, 

thus leaving only £16,228 available for the £3,000,000 

ordinary and preference capital. 
report explained that 
by the difficulty of obtaining ships to carry salt 
to India and 
salt for the Scotch and Irish fisheries. 
fuel cost £35,000 more than in 1899, and maintenance | 
£7,000 more, owing to the high cost of materials. But 
much the same kind of explanations had been made in 
previous years, and even in 1899, against which 1900 was | 
made to appear so disadvantageously, the gross profit | 
was almost exactly the same as in the latter year, while | 
the net profit was actually only £58,601, as compared 
with £70,228 in 1900, and the preference shares got no 
dividend at all. 


But if 


which involves a heavy 


Ths directors in their 
the sales had been affected 


by the falling off in the sale of 
Also that 


It would appear therefore, that the results of the year 


1900, were quite up the average, if not better, than can 
be expected in normal times, and if that is the case, 
what is to be gained by merely reducing the share capital 
by £1,300,000 ? 
possibly get 2 instead of 1 per cent. on their reduced 
capital, but the ordinary 
better off than 
which, 
of sight of a dividend. 
tive, must be much more drastic, and must embrace 


The preference shareholders might 
shareholders will ke no 
they were before, with a share 
denomination, is quite out 
The scheme, if it is to be effec- 


whatever its 


ome means of reducing expenditure by abandoning 


unprofitable works or otherwise, since it is clear that the 
original plan of monopolising the production, and raising 
the price of salt has utterly and disastrously failed. 
| The directors, it is true, state that if this scheme ig not 
| acceptable they are open to consider others. 
| helpless and undignified attitude to adopt, but possibly 
the board may obtain some light and leading from the 
, Committees which they propose shall be appointed by 
' the two classes of shareholders to assist them. 


That is a 





THE COMMONWEALTH OF AUSTRALIA BUDGET 


AND TARIFF PROPOSALS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBouRNE, October 9, 1901. 
THE COMMONWEALTH BUDGET 


Last night the Treasurer of the Commonwealth, Sir 
|| George Turner, delivered the first financial statement, and 
| was followed by the Minister of Customs, Mr Kingston, 
who tabled the Tariff Bill, framed by the Government. 
'| The expenditure of the Commonwealth up to June 30, 


1902, was estimated by Sir Geo. Turner as follows :— 
I services transferred from the State to the L 
mmonwealth (Customs and excise, posts and 
telegraphs, and defence) ...... -..seeeececeereees 
r new or Commonwealth administration ........ 
arrears, under various headings, to June 30, 1901 


5,507,481 
269,726 
246,899 





4,024,106 
apparent 


TGR hi nt aneschabauGisseawsens « 
The Treasurer took 
moderation of these figures, but a close 


credit for the 
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examination 'less than Mr Bird’s moderate estimate 
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places them in a more unfavourab] 
boasted that the estimated cost of 
services (£3,507,481), was hardly dt. 
that recently incurred by the States. 
one of the tables conveys the inform 
is not made either for carrying out the vi. 
classification scheme as to officers of t} heeieesk ae 
or for increasing salaries throughout the Gens a, 
Civil Service to the minimum 
These provisions may require about £200.00) } 
because the exact sums are not known “the obli. hen 
has beenignored. Then there is no tellin ‘wun 
tation of expenditure the Commonwealth Pasir 
may resolve upon. Up to the present it has shown litt] 
or no sense of responsibility in financial masters “tnd 
the Ministry do not guide it, oro 
With respect to the second item, the cost 
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wealth administration, £269,726, is apparently under th, 
as 4 patenuy under the 
estimate of £300,000 made when the Federal Conven 


tions were held. 
given by a footnote, which shows that in due course 
£37,150 will have to be provided for. At present mane 
over, the Commonwealth Parliament is housed free of 
charge, and when it removes to the Federal capi ll, yet 
to be built, expenditure will bound up. While, there. 
fore, it may at the moment be correct to place the sun 
of £269,726 on the estimates, yet the cost of C ‘mmon- 


| wealth administration will eventually be from £400,000 
to £500,000 per annum. 


~ 


The revenue to be collected by the Commonwealth 


during the financial year 1901-2 was estimated by Sir 


'Geo. Turner at £10,349,750, which is made up as 


follows :— 


Customs and excise revenue 
Posts and telegraphs.....ccesccscccscece 2,517,750 
Return from Defence Department.... . 
10,349,750 
The estimate of Customs and excise necessarily differs 
from the estimated normal yield of the proposed 
tariff, the amount of which is £8,942,401. The duties 
provided in the Tariff Lill are being collected as from 
this morning, but they have been so largely anticipated 
chiefly in Melbourne and Sydney, that for the nine 
months of the financial year that have still to run, the 
coilections must suffer. If anything, the estimate that 
the actual Customs and excise revenue for the year will 
fall short of the estimated ‘“‘normal”’ yield of 
proposed tariff by £923,000 may even prove to be too 


| optimistic. 


> 
} 


A summary of the estimates of revenue and expendi. 
ture is as follows :— 


Revenue. Exp 0 litur 
£ ib 
Customs and excise ........ *8,.009,000 .... 269,568 
Posts and telegraphs ...... Bolte we 301,625 
LOIN ast axe oo oR nee 15.000: cv 850,075 
Commonwealth administra- ee 
WE A crthiva wieaakeweeee ” wees 269,726 
PECOOES sc dels doen uw sae ¥sd 246,899 
New works and _ buildings - 
(transferred services), &c... si aah 60,749 
ae ck 10,339,750 .... 4,024,106 
‘ This item is stated at £8,009,000 in one table, and at 26,0i¥,Wvs 


in another. 

There is, therefore, a credit balance of £6,3 
which under the Constitution must be returned t 
several States according to the amounts they have actus ly 
paid in duties. The allocation of this total will be as 
follows:—-To New South Wales, £1,922,491 ; Victoria, 
€1,902,303; Queensland, £961,138; South Australia, 


aaa e , . IPC? ORR: Tasm nla 
£570,524: Western Australia, £696,Jo dasma 
£302,230. + tn Victor 

The amount of £1,902,000 to be returned to yitiw's 


of £2,015,000 which ts 


rc , 
Wouiu ci 


compares with the sum 
Victorian Treasurer recently estimated ol 
and his deficiency will be increased by £11» 

South Australian Treasurer expected £002,UUU ee 
£570,000 is the Commonwealth Treasurers yore 
The Queensland Treasurer calculated upon c1,- 
but may get less by £239,000, in which case his a ate 
will be in a bad way. Tasmania will receive © 
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iad State taxation looms ahead unless existing granted, the value of such rebate being estimated at from | 
ne taxes become more productive. And the ‘ normal ” ls 9d to 2s per cwt. These proposals show thought 
ae ok the proposed Commonwealth tariff is lessmess, for should the « prot ction” of £5 per ton, 
 otad at nearly £1,200,000 more than the actual possible by the employment of whites only, cause pro- 
= Pea for 1400-1 under the tariffs of the several duction of cane-sugar in (ucensland to increase to the 
receipt extent of supplying all the Commonweal jul 
<tribution of the surplus Commonwealth revenue , ments, a large amount of revenu ll be 
: xe ‘< for a time to be made exactly according The Protectionists believe that, wit] lragement 
ontributions and not on a population basis. A Australia could make herself independent he ‘ld 
of book-keeping—or, rather, the extension of a in the matter of the supply « yn ands So far as bt 
hat must be followed under any circumstances— _ natural considerations go, they scant authority tH 
therefore, necessary. Objections have been raised for their faith, But Mr Kingston nou l that the a 
+. | 


on a population basis some States would | Commonwealth Government is perfecting a scheme of ; 
we honefit and others would suffer. bonuses for the help of possible industries which. bei at 


I iSbI 5 W i), iv a 
10 . - (‘ roalt YAO > 1 3a + + } ] \ | 
New works are projected by tbe | ommonwealth present non-existent, cannot be protected. \ stal 
warnment, jnvolving an estimated loan expenditure of | lished they are to be protected. He t of a bonu 
967.935, of which the Post Office accounts for £696,240, | of lus per ton on pig-iron, and « | ses on steel 
“> Jafonce for £171,695. It can hardly be questioned | and finished iron. To uke provision 1 e for 
ee . : 


sme of the items should be charged to revenue | the adequate ‘ pr 


that some of th , Sih paper: Petes 2° Carll provides 
aeeaunt. and that the ¢ ommonwealth is therefore imitat- | for a duty on the articles # of 10 per cent ; { 


sthe States in an unsound practice. However that ulorem, to be fix roclamation in the G rnment 
nat he. Sir George Turner proposes to seek authority to | Gazette. 
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an €1.000,000, half of which is to be obtained locally The proposed duti ipon agricultural products ar 
we » the course of the financial year. He entertains | high, the object evidently being to keep New Zealand 
come ha vy notions about forcing the money from the | out of the Australian trade. Thi like here 
banks, for he referred to the Canadian system of requir- | fore, to be inpalatable to New Zealand. [But in all 


ing banks to hold a part of their reserves in Govern- | probability she will benefit by being compelled to cult 
ment notes. He admitted that he knew nothing about | vate other markets, and the lost 
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he svstem excepting to the extent just described, but | be made cood by 
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xpressed approval of it ! The Labour party cheered The tariff is in sixteen divisi ns, andt cid of 
eartily, recognising that there is now another tie to bind | the proposed Customs duties (excise n s instanc iy 
m to the Barton Government. being included) is indicated by the followir S ; 


It is impossible to foresee how the first Commonwealth | which were circulated by Mr K ngston :- i i} 

Budget Estimates will work out. No doubt they have} p 

: ry carefully framed, but it is to be feared that the 

Commonwealth is not going to be very economical, and 

that its example will not do the States much good. aca bea ee ‘ted! Tat ) 
THE TARIFF PROPOSALS. | a eee st ; ‘ 7 

The Budget statement being concluded, the Minister eieiconneeise 

for Customs, Mr Kingston, followed with a long disquisi- |.) boc and ctimulant bles seid epee 

tion on his tariff proposals, but without the Bill before | pixed and composite rates........ 6530258 2020471 30-94 


them, while he was speaking, members followed his | Ad valorem rat 
remarks with difficulty. The speech was marked by 10 per cent. ......-.+.. -+++ 1,090,000 104,000 10-00 

violent praise of protection, and denunciation of the 00 ae , mee “ 

iniquity that consists in coloured people living in Aus- 7 ST 

tralia. The Tariff Bill, itself, isan elaborately-drawn wunaei i ; 
matariea ] ] 


; . ° ° : eee , Q2 740 1] 2 4 
lt is certainly protectionist in character, its Potal ad va Pswvennweesould ,740 32,211 18 a 
1g to continue protection to existing protected ee aoe 1923 7 358.056 99 

it possible for their number to =e Pees a ; 
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That the ad orem duties propoged do } Total, less narcotics and stimulants 19,113,998  4,382,68 13 | 
} 
} $ 
i 





lot go over 25 per cent. isa small matter, because aie 
in view of the distance of Australia from lHurope ind on T 
and the United States, such a rate will generally E 


Fe 


j 
be as effectiy n discouraging importation as a . r 
igher one. While broadly the protective character Sioad i 
oi the tariff will militate against the collection of duties : i) 
nat least two important items, it will be specially in- | piyicion. oe 
jurious to the Customs revenue. For it is proposed to! 1. Stimulants.................. 6 | 1 2 


maxe the excise duties on spirits 1s 6d to 3s per, 2. Narcotics Steet e eens 
saion iower than the import duties. The duties on) 3 ?U8r 
tobaccos and cigars are also so arranged that local a 
manulacturing, which has gradually grown, will before’ 5, Appar 
wn > Amost supersede importation, tc the loss of revenue. 
“HUS In intoxicants and narcotics, articles that should 
le t duce the maximum of revenue, the desire 
two or three distillers and the tobacco | 0, 
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. “ear manutactories—the proprietors in each case | 11. Jewel und : 
A AK LT roe f 1) ] . > : Ixy , atl 
i, “ng jarge fortunes — will act very injuriously. 12. bea 
: call | Y- | 13. Paper and stationery ........ 
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1... caéture of the proposed tariff is that it seeks to 
1 & la Ven irom the pocrer classes in the 
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= = ae tton piece goods, kerosene, and a 16. M lane salaries 4 > 19°88 i 4 
ue ™ mber of articles which even in Victoria have a cee — a | 
oe been | _The duties on some of the more Pes , wae 975274 | 1909632 : : 
ar “icles Of consumption are, in fact, to be — 
7 g “than duties on luxuries. ee] on : — srcot 4 39 29 119. 113.998 9-93 i 
eas Sugar, the duty on the imported article Wk 
on I . to be 6s per cwt, and on that made The time has been too short e last night to perm t tf a 
war n per cwt, irrespective of fineness. Cane ofa minute examination of the proposed duties. But || aay 
) it a - ao Australia is to pay an excise duty of 3s there can be no doubt that the ce sign oO the Barton 4 
on cr Ut from July 1, 1902, a rebate of 4s per ton Ministry is to place Protection on a firm basis, and sueh 3 
__ rcane grown only by white labour will be a basis as will ensure its continued development. Pro. , 
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ectionism has been placed first. the desire to obtain 
revenue has been subordinate thereto. Should the Bill 
become law then the establishment of a system of Pro- 
tection as rigid as that of the United States may be 
ected. The town industries will be fostered at the 

ise of the great prod icing classes. Were the pro- 
posals of a more moderate character they would be 
accepted, for a general iieire exists to smooth the 
| difficulties incident to so great an undertaking as the 
establishment of the Commonwealth. But they are 
objectionable, and the Free-traders, under the leadership 
|| of Mr G. H. Reid, intend to fight them strenuously. 
'! The contest is likely to last several months. How it 
1} will ‘ly predicted, for the Labour 
| party, who, from the colonies of New South Wales, 
| Queensland, and Western Australia, are mostly I'ree- 
| traders, are willing to sink the fiscal issue in the pursuit 
|| of their own special aims. As one of them eynically put 
| it, they are up for sale to the highest bidder. 
| ; 





CYCLE COMPANIES RESULTS. 


i 
| Tue accounts of several important cycle manufacturing 
| companies have not yet been issued, but suflicient of them 
| are available to indicate, ina general way, how the business 
| has gone in the past financial year, which in the majority 
of cases ends on August 81st. There has, apparently, 
been no falling-off in the volume of business, though as 
none of the companies publish a trading account, this 
can only be judged from what the directors say, or do 
not say, in their reports. The chief difficulty still seems 
» be the severe competition arising from the multiplica- 
tion of companies some few years ago, while even if this 
complaint were removed, or mitigated, many yo the com- 
panies are capitalised beyond their profit-earning capa- 
city even in she most favourable circumstances. 

The aggregate results are, so far, very slightly better 
this year than for 1899-1900, the profits of nine com- 
panies which we are able to tabulate amounting to 
£96,632 for 1900, as compared with £91,688 for the 
previous year. It will be observed, however, that, 
owing to the reconstruction of Humber, Limited, last 
year, the profits then returned were for a period of five 
months oniy, and, makiny allowance for this, there is 
very little difference in the total profits for the two 
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years. The statement is as fe llows : — 
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We have observed in previous years that it is the 
companies which produce accessories that make the 
best returns to the . shareholders. On this occasion 
J.B. Brooks and Co., Joseph Lucas, and the Palmer 
Tyre Company each aon increased profits, and the last- 
named increases its dividend from 20 to 25 per cent. On 
the basis of this dividend, the shares apparently give a 
return of 18,3; per cent. The low price is due to the 
fact that very little is known respecting the company, 
which does not publish a balance-sheet, but merely a 
statement of the earnings and the dividend declared. 
The cycle companies show rather variable results, 
The Humber directors oe themselves as satisfied 
ith the year’s results, which they think give promise 
\ in the ae ire. The New Centaur 
shows a small profit as cor mpared with a small loss on 
| working last year. Even this profit is subject to a 


\\ of much better things 


renner SS SSS 


a d patent of the Welsbach Company until a decisivs 
| as to the validity of that patent had been obtaine 
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deduction of £1,467 tor cost | 
Inanuiacturing, which have yes 
the directors to the effact that “ what 
‘uture of the motor-car trad: pr fi i (eps, ik 
tainable in its present stage of le : 


that they have bought their experienca ae 1 


Oo} 


j 


t 
. ce ] . ° . a5 y y l 
possible, but considering that no a a my 38 a’: 
on the ordinary shares for the las es MECN paid , raul 


shareholders will probably be | 
experiments of that kind had bet 
can atford to make them. 

The Raleigh, though it pays th ie d a 


AYS LLG 5 


year, has earned considerably less. The dividena wo 
ever, absorbs less than £4,000. and £| A ee heh 
to a general and £2,000 to spec 13 ae : 
Rudge-Whitworth, which is one he ¢ 7” me a 
dend- payers, has not only earned ess thar - ae "ald 
actus lly leas than is requ ired to pay t} land 7 natit a 
the Preference and Ordinary ‘e - 1 | 
added to reserve, and the carry forw ait ke weg 1 
In this case the indifferent results a aa 
to the war and partly to floods and fire a conan 
works. ; 
"he feature inthe whole of the reports js ¢ lat none o on 
the directors complain of slackness of trade. ar : a , 
very hopeful of the future. shou thei " bh D&CK 1 
realised, it is obvious that the shares are chean « the 8 
current prices. The dividends re paid in several sae “me 


on greatly reduced capitals, Abingdon ks, Humbe lantl 

New Centaur, and Raleieh all having gone throu Welst 

process of reconstruction. Still, that process 

place the concerns upon a sounder ba 3, and g 1 ’ 

the dividend-paying Seiienn certainly rather tempting t to d 
veculations at the current market valu 





BUSINESS NOTES. 


The Welsbach Patent.—The Welsbach Company i natent 
showing no disposition to come to close quarters in leclared 
ts litigation with regard to the valid f its c lend ur 
and only remaining patent—that of 1893. It is harry- mantles 
ing and bringing actions by the hundred against 

i 





retail traders to prevent th 
ther than those which it supplies, but when it comest their ov 

ts a matter of proceeding against rival manutacturu 

companies a different policy is pursued. T \ 

effort is made to avoid a direct issue as 

of the patent upon which it bases its claim to 4 The X 

monopoly of supply. And very p ingen criticism up2 n 

this method of procedure was passed by the Master o 

the Rolls in an action heard in the Court of Appeai on sid 

Tuesday, in which the company sought to obtain a week | 

ne injunction against the General Incandescent ntror 
jompany, Limited, restraining them from infringing thé 


Li if i dbldye Wil\d yu L | 


the Welsbach GC ympany it was conten led that th long 
delay that had oc eurred in obtaining suc 
was due to the action i one of the many « 
against which actions have been brought. nat a 
pany, it was stated, had been granites letters ot rey 
to go to foreign courts to hear « ~ nea, and the whole 
of the act tions had c sonsequent ly — yen hung up 


But the real facts of the case were put in a very aes 





light by the Master of the Rolls.“ 4h sah 
reported to have said, ‘had invited the learn e ood 
for the plaintiff to assent to what appeared to oe © 
to be reasonable terms. The C had ask aaa 
they would consent to give the infor tion wa 
successfully avoided giving on technical 
Court below. Having refused that ae 
other parties had been forced to app i, iia - 

quest. The result of that was necessary eight Want 
i ' now the Welsbach Company cam: » and a 
to the injunction because the delay would mw and * ae 
Needless to say the injunction was reluset, | Be lator 
injunction which had been obtained eer st the Wels- whic} 
company was rescinded. As tothe va are ve opinion a 6H n I 
bach patent, it is not for us to haz Ps py 1 | ing tc 
But certainly the company is showing Itsott © © | @ 
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5 saccing the retail dealers—who, of course, are’ practically places the r = , ] kinos 
’ i ) pal ws . ‘ ” : 
Po small means, and consequently disin- in lands lorg 1 1 it has been 
3 . legal contest against abigcompany uno ul] i t an g will 
i : that it ig impotent to res L 5 | LV L ) 3 UD l 
‘ 1 1 mM 
ms by Ww ym the retauers are suyppi 1 A no I L l C 
ble to protect them selves. Th 1 - Lo ind ) 
3 ; nptible course of procedure, and it will yperated \ ] : ind ; 
‘ ei raynbered against the company it v eh } la L 43 
: ve that the patent it holds is LLY Lew r! } ; 
yt from that, certain statements w rea { 3st, W zed 
eourse of the action by the counsel fo vent t 1 \ j 
oe. 1 ( cuiated to Cause 1LS Sharen i S| pa rou l , l 
et c have been assured more than) whic \ ury 1 
r : ¢ s that even li they had 1 tn re k . a } i ) 
pon, the great resources of the company, | believe that t l ao 
gee sanisation and its manufacturing facilities | free undertaking \ rils 
ae .ble it to hold its own against all com-| of thes l 
A = , 
; however, we are to take as true what was | over wh 3 \ One palpa 
se > { athe v7 ar } | 1 ona} ‘ 
sid b r Bousheld, NV.U., Woo uppeared on De “alt Ol L I 1 
‘ha eampanv,. that is very far from being the case. He ( : 
cS | t y nave declared that ‘‘ the Welsbach Co A ut N 4jOrl ) i JS ace util L A 
ny wag in very great difficulty. The manufacture} prices; S180 | ut N rred, a S115 
: those infringing mantles was a very simple and a yy Northern Pa ru red 
rv cheap process. Anybody with a few shillings’ | in the market, ‘ ibt t \ 
CA} ital a ul 1 clo 30. [t could be dont ] ais til ment 12 rl l Lt, 0 int ] 
- hack room, and not only in this country, but abroad | the financial g in al ging t 3 of |] Las 
: gic 1 O manufacture was well known. ( oeap | b n to | 4 l l gy 
antles came to this country from abroad in large! publie the I wn 
i ceebitiel. sacs Owing to these infringements the had to ta i utag l the 
Velsbach Company had been absolutely unable to pay time when t ial g 
4 a lend. [t was unable, despite all its efforts to themselvs 3 OU } l 
ir ements sufficiently in check to enable most oppo ) } ; \nd 
io business. The agents told the company tha lere 1S & mM tu i sent p 
; iid not sell the Welsbach mantles at 6d or 8d, | American rail | . ided 
whatever it was, when there were the infringing | to. It is notorious 7 LaAny the ‘‘ deals nd 
F at 9d or 3d.” Now, li the con Dany | CO nbinations i 
sinthis position while competition has been kept in| plexionofthe A l 
heck by harassing litigation, how will it stand bankit 
patent is not upheld, or when that patent, should it | hich are d l t 
leclared \ l, shall expire? If it cannot earn a divi- | whom those rail i l I Ci 
nd upon its enormously inflated « pital when selling its | have become invol ) i 
tles at 6d or Sd, how will it stand when it has to! And while it . 
face unlimited competition with mantles selling at 2dto through cor sts, \ Ly ¢ 
id? That is the state of things which, accordi to | railroad control 1 
vn unsel, the Company have to face, and the und bring the posi i 
g shareholders is, according to this repre- | would be infil | 
ker than it has yet been pictured. tions were to lved | i 
( niV be pointed f . 
The Northern Pacific Settlement.—After an interval of | were believe »b 
ian 8) months since the memor ible crisis in t nanipulation y A i i 
\merican railroad securities upon both | public confidence t \ 
sld \tlantic, the official announcement has this; no wish to creat 
4 ‘ i 3; 1nh N WV York tl & ie N rotit Ii P il Wllas ini AC it A LL 
” 4 . 
r ( he crisis o uy last was dl ly vd und skings 
: t l upon satisfactory basis. l > ign 
. 4 sfa ym is to ba expel enced b 
. bod nvestors interested in the sroup o Beers Lif G i I H 
un bY the financial cliques which dominate hb 1issuecad D I } 
>be seen. Thus far no details of dated Mines, stating ut g 
: wailable, and it would, therefore, be , to be held in Kimberley Jac t, a \ 
aie to iclse mere rumours. What is known) ordinary general lI Leld iy t 
‘cuinitely is L rt of trust called the Northern the agreement whi r 
. pany has been incorporated h 1as been ¢ h t . 
St lew ler the laws of the State of sey, | ment rs fro irding 
ar) y 4 * . ' - 
v W wi I S+tUU0.U0 ID Of OQ ior the purpose Oil l Vas 18su A ¥ ? 
, rity of the holdings of Northern Pacific the « l shares , i 4 ; 
fs “ . lern securities, and that the Northern , governors are to numb 0 wa J 4 in vl 
; s have decided to retirethe preferred stock of 150,000, and th tes f63 SO ail A 








: - a sMUALY 156 next. [t will be recollected that in are to be marked ,ON-tYaNS ble prior to l 3). 
ae D -. ves jor the voting supremacy in the Northern; 1906.” It isadded . i r 
th aia? i —, the contending interests, repre- mitted at the ensuing 2 uf m now thet 
a oe, A DS he Morgan- Hill group on the one hand, and ' tion of the life governors [or the y nded June 30th] 
a) ye 4rriman-iuhn-Loeb and Co. group on the tobe upwards of £300 ae ae be. pean 
it eas " purchased a consider ibly larg xr number of issue of deferred shai tod in th lala 
aS a - : ‘ilic capital stock than actually existed, the over £20 apiece, the life governors will r ally xeceive th 
ae 4). >.> Cup Having secured a substantial majority of equivalent of fully £3,200,000, or between ten an 
oe — | 7 “ary issue, while the latter controlled by far the eleven years’ purchase of th proportion of | aaa 
a ar J p | rey of the preferred. In the settlement year’s profits. This is rtainly 2 very large sum, but 
wae MGS IW Des 
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yn Tare, n effected, it is highly probable that the | of course, Messrs Rhodes, Wernher, and Beit ar 


é arranged for asolatium for assent- accustomed to « ; ae in all prob 
onic of the preferred stock, which bility, the y have control of the scessary voting pow 
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to carry the arrangement through. They have, how- 
ever, deemed it expedient to circulate among the share- 
holders copies of the material clauses in the trust deed 
relating to the life governors, ‘‘ f: rom which it will be seen 


that successors may be appointed.”” This is obviously 


meant to meet the criticism which was passed upon the | + 


scheme of arrangement that it would transform a life 


owned by public co npani 


interest into a perpetual charge of a like amount upon the | 


profits of the company. In point of fact, however, the criti- 
cism is in no wise upset by the reference to the trust deed. 
\s matters stand the interest ‘ach life governor is an 
entirely personal one, lapsing is death or disqualif fi- 
cation, and incapable of 7 g devised or bequeat! hed. 
In the event, for example, of Mr Rhodes’ death, his 
interest as a. life governor would cease with him, and i 
could only be continued by a collusive arrangement on 
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} 

u 





cy 
name oun ——$______. 


16, 190}. Nov 


es and ; 
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authorities are given Separately ‘ 2 4 

are r 
Total capital expended at end of ) 95% . 
\eceipts during year ............ . 

I:xpenditure in maintenance...... 

| The aggregate net profits of the , shine ; + Pendr 
are returned at £345,000. wh 2 . 


| authorities amounted €511.805 At hee ace 


the part of the surviving life governors to carry out his | 


expressed wishes, an arrangement which is not con- 
templated by the trust deed, whereas under the pro- 
jected scheme the only provision is that the deferred 
shares allotted to the life governors shall not be trans- 
ferrable for four and a-half years, a provision which 
would not prevent the holders using the shares as 
for any financial arrangement in which they 
may choose to engage. From whatever point the 
arrangement is viewed it is an extremely favourable one 
ior the lif aaieeaen. 


security 


Companies’ Liquidation.—The Inspector-General in 
Companies’ Liquidation reports that the number of cases 
in which winding-up prc cee »dings were commenced in 1900 
Set 1s com P ired with 1,793 in 1899 ; the amountof 
capital involved in these liquid lations being £71,501,300 
as compared with ¢76,501,000. he causes of failure 
and the geneval features of 
notice are, he states, very similar to those recorded in 
previous ye ars. There was, however, a marked absence: 
of i larger class of cases, and of the cases of striking 

portance from a public point of view, such as 
charact _— thie earlier years of the Companie 
(Winding-u Act. ‘ The facts,” writes the Inspec etor- 
General, ‘ nook appear to be that the public disclosures 
and discussions of the irregular uses to which the 
Companies Acts are sometimes put that have taken place 


of about 3°73 per cent. upon th ny rag 


u i 4S Capita ‘ nace TH , 


but these net profits seem to be ar Ee iMa a ve es 
some allocation to reserve and de, ution fn: m- 


gross profits of the undertakings balonsing +. 1- as 


re pe on loans (£255 


and reserve funds, &c., the net ) anata Mi 


£13.86 ). Itis rather surprising t i a rf 
portion of the ree sipts fi mm b th classes of uy babe f Mines 
was derived from public lighting. In ¢ ax call the gold 
| companies, the amount received ut “ ee have so 
only £25,748, out of a total income of &1.198 199 ani : amounte 
the case of the local authorities not more ; sin | 1 4 the mon 
out of a total of £1,179,851. Y 
‘ ; Tue ( 
The Mineral Production of India The statis; a 
| piled by a Government Department at Calcutta shor coe 
that deveiopment of mining continues to make oj 11 L nl 
progress, the output of all the pri \ 


the cases coming under | 


having been greater than in any pr 13 year, As me 
regards coal gp the report states that ‘ the indas ehalrma 


. ‘ A wonny 

| 1s expanding so rapidly from year to y lat a stat ne 
ment of the average production r & series 33 dyonn bi 
would not convey a true idea of the litions, T - 
output has increased from 3,540,000 t ri 


61,118,000 tons in 1900...... Indian coal is now = by abl 
| extensively, in some places exclusively, employed forth: iq cal 
| railways, coasting and river stea , mills, 
| 
| 





tories: but, as in the case of salt, the conditions ¢ 
transport are not yet sufliciently developed, th 

are being greatly improved, to permit the exe 

| use of Indian coal for industrial purposes. The quanti x 
lian coal used in India is therefore supplemented ee 


> 








( in ] 
during the t "a years in which the Companies (Winding | by an importation a has averaged 333,000 ton: . 
up) Act h is becn in operation, have tended to educate \nnually in the last five years. Imported coal is Ae 
the pub.ic mind and to nd) ce caution in cl aling with landed ‘in Bombay. ie mills in la oe 
Suspicious undertakings, either on tne r ine ption or large q iantities of fuel and being too re! ip 
during their subsequent career. -\ clear knowledge of | the Indian sources of supply to find the us — 
such abuses ofter supplies their best corrective, by ' Indian coal economical, having regard to the eas , 
PUSLIDE ¢ n their guard those most concerned in protecting | conditions on vhich steamer: carry il to India ae, 
themselv: . AG may be room eal se large ea Of as freight. Most of the imported c Englis 12th. s 
ar ype y‘ un : c \ ee ry 1iq es 20% 1on rae " yu ’ a small quantity being received also from Ja} Mo anal 
Or Bmore substantial aracter, orinvolvi nem 10re co isider- Gold is probably, next to ec yal. 18 t 
able interests, are more or less veiled rom the public gaz 2- | mineral product of India, though its oceurren 
But even in tho se cases the general features st ld M1 NOW | mainlv confined to the Kolar field. We hai 
escape tp orde ali Of discussion in the » pre ss, ana RISGOR - to time siven the produ ‘tion at LC ¢ 
duct on financial transactions is, as a rule, severely | mines. The ‘aggregate output for 190 fie 
riticised and condemmed. The etfect of the Companies | returned at 513,266 ounces, comparing with 2 
\ct of last year in checking irregularities cannot yet | (,neac in 1899. The production has ) rapidly, ¢ 
be suifliciently g wuged, but there is little doubt that it is | total for 1890 having been only 107 73 ounces. + m9 
operat: 7 in that au ction ; and so far as th experienc p! duction of salt varies considerably . wee 
i the present year enablesa judgment to be formed, there | Qiffovences in seasonal condition { the Sambl — 
does not appear to be any prospect of an inc ease in the | [ake Last vear the total quantity was | lollow: 
mber of company liquidations.” The Inspector- | ,,,:5¢ 961.850 tons in 1899, w ras 
General’s report is dated August 2nd, and as it was thus | quotion recorde; | was in 1894 
written with ull ¢ snisance ol the col f ee Fs ached 297.763 tons. The « l iy 
Wi ita Wrigl tL £1 u} ol companies, i lorecast oO! Assam is; attaining conside ar ibl lin } : 
probabie diminution in the amount ana imp yrtance O! } tion of netroleum having ad\ 4 | - 
compa olver his vea ull th re satisfactory. | 3, 1999 to 13.063.748 gallons in 
But cc lering 1 & it of capital involved i : 1g00 Te output yf 
pal LlgGuiGAaAtIO i nountead up trom an 5 63.073 3 wing been produ 
of £ 600. ive years: ling 1896 to} ver than previous } . 
C7) U U ib } t ‘re 1S ainiy DO I nd reac lant ty for so imp i ul + 
l t } pros en ct saltpe 1S gO. 44 
4 ! ir! 
The Electricity Supply Undertakings of the United - 
Kingdom.-—A belated Parliamentary return has beer Paces ee 
| issued this week containing statistics with regard to th Wills and Bequests. —The / «th the amount 
electricity pply unies of the Unit Kingdom f gives the following list of’ wills proved, ween | 
| t year lt Lae gures relating to undertaking | of personalty in each case :— ai 
. = Seana ano aOR TAL taae anne EASS ON 
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: ite of Aucklands, Wand DITOR a 
SP eee Cre tT A et ee LC a Cash in hand andin t ' - - t 
Rainbridg t f Frat ( IED vnc soniedes 
r }) Com1 al bi overd 
passeasecsneseseaeess st esteee esses D | Giemneneiel 7 
sley, K.C., la in Pari et d 
SetonnAW fill accstecewn as epeese ! Treas bills 
Marsham. ls } ' —— ial bills, bra i 
ae oo Re eee we ee eke a a ee Adva 1 deposita a } 
f 4 Onslow gardens, 8.W WON seicecnenens 0 : 
St Catherine’s, ] um 874 oe ba 
: r ! i f Plasnewydd, Neat Do by branch banks vis 82 
1 coe Advan to the State (Cc ° 
: _ ventions, June 9, 1857 
° Tar Treasury sive notice in the current issue of the eae Ma ch 29, 1878) .... 18( 000,000 0 .. 000,900 «+ 180,000.00 0 || 
efte that Tasmania 3 per cent. Inscribed Stock | Dodisposable.. 4 es o BAO 4 Il 
ng 920-4 ‘has been added to the list of stocks with ers oe wr innate is evtiine alan | 
: nanect to Which the provisions of the Colonial Stock d furniture | . , a 
7 a 19 ) have been complied with. ma 
. » s of management .. os ) v 
Messrs A. Barsporr axp Co. inform us that they a > epicaed kann 407,444 16 8.407,444 8.407.444 
va received a cablegram from the Transvaal Chamber  994ties .............. _ 
: ‘\ines. Johannesburg, containing the information that i itiscsed os Z 
“ae oo ld output for October, 1901, of the mines which BANK OF FRANCE RATES | 
been 80 far restarted working on the Witwatersrand yee 
amounted to 33,393 ounces of fine gold. The output for Advances on pu is 3h 
the month of September was 31,936 ounces of fine gold. The above return, compared with that for the preceding 
week, exhibits the foll Wil * Ccuanges :-— ; 
Tue Guardian Fire and Life Assurance Co., Limited, iL INCREASE. Francs 
has acquired the business of the Goldsmiths and General 7 ea ket amadlanheeeclet ee pcnnssabaciig hala 
Burglary Insurance Association, Limited, of 85 Gresham . DECREASE. " 
x street, .C., and will continue it as a department at No. oe its... eee ee 
: 11 Lombard street. RNG, Si Cercinesusadtaiuvtenesudvidsaces 
As it is now understood that the Chinese Indemnity | 
Me Wittram Cuartes Dawes has been appointed | Loan will not be issued during th present month, privat 
es chairman of the New Zealand Loan and Mercantile discount has become mo! easy, and bills can be p i 
; Agency GU mpany, Limited, as successor to the late Mr. | at 2 ; per cent. "he London exchange has covered to || 
John Beaumont 25f 13c, a gain of itimes on the w Gold con- | 
m . - tinues to be received daily from [London in small 
f Tur London Agents of the Wellington and Manawatu | parcels, but the chief arrivals have been from the United 
a Railway Company, Limited, New Zealand, are informed, | States. About £600,000 have been received from that | 
i by cable from Wellington, that Parliament on Thursday | source, and a furth im of the same amount will be || 
night, 7th inst., authorised a purchase of the company’s shipped to-day from New York. The Bank had added 
5 assets at JO3 per share. £775,948 to its stock of gold on the week. The cash 


Tue directors of the Great Central Railway regret to 

state that Sir William Pollitt, acting on the advice of his 

ae | doctors, has expressed his desire to retire from his 
‘cal position of general manager of the company at the end 
oil i March next, when the directors propose electing him 
toa seat on the board. The directors have appointed 

ray, of the London and South-Western Railway 


MY 5 


to succeed Sir William Pollitt. 

MESSRS A. Gorrz AND Company, Linirep, have 
received iblegram, dated Johannesburg, November 
A<(0, Stating that the permission of the authorities has 
been obtained 


r the restarting of 100 further stamps. 





Foreign Correspondence. 


. FRANCE. 
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- (FROM OUR OWN CORRESPONDENT.) 


























T Paris, Nov. 14. 
, ina rot *y raf +}, 2. r . : } t 
Q He returns of the Bank of France for this week, last 
Week na ¢ ry } 
,--s, and the corresponding week of last year are as 
ollows :— DEBTOR. 
. 14, 1901. Nov. 7, 1901. , 1900 
C t 
-Apital of the Ran} ~~ n CNA 
— n additee ci'tztt 182,500,000 Y .. 182,500,000 0 .. 182,500,000 0 
8,002,513 54 .. 8,002,313 54 .. 8,002,313 54 
22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
8,407,444 16 8,407,444 16 .. 8,407,494 16 
7,171,305 0 ..4,085,662,510 0 ..4,080,782,¢ 
: 1,116,431 22 ., 25,420,709 29 .. 21,4 
16,471 18 .. 9,748,371 1 .. 11,241 
4,000,163 17 .. 79,537,948 38 .. 383,713.51 
465,618,762 79 .. 470,110,550 68 .. 379,7 
be 5.93 ee 65,781,360 0 .. 7 ~ 
4,591,805 7 ee 1,93 17 7 ee 2 0 7 
: 110,274 38 4. 7,990,048 83 .. 11,775,972 31 
yun 1,228,039 20 .. 1,228,039 20 .. 1,736,997°29 
2 88,912 63 .. 46,418,359 95 19,085,621 78 








to-day and last week 


as made up as unde! 


eee YY 


Francs. £ Fra & 


Gold .. 2,399,595,9 : 95.983.836 .. 2.380.197.189 = 95.207.888 


Silver.. 1,098,695,001 47,800 .. 1,098,541,172 = 43,955,697 


OR 4 ; + ; ' + z 178 
J, 790,49 i i , 


The following were to-day’s closing prices and the 
variations on the week : 


( f £ 
TI Cent ] 8 iC ao 
ul A Tl IF OV j j 
Thr Half 101 101 O 
GGUS = c iw cae J 99 4 2 8 
Au ) 20 
iL 1 | 8 23 
ti 107 40 10 J 

Ba ral Sh 0 0 3 0 ) 
Bar Pa 0 ) ) 
Con d 0 0 + 0 
Cre } n! 0 0 Q 
Credit nce! ¢ a 2 ) 
Paris Share ) au 0 ) 
Ss ( * iL eaeeeas > Q J U 
N Railw l 0 l 0 + 

\ va i . “ade 0 . 3 0 + J 
(Jrieal Ra 4 l U Se J } Q 
Kastern Hall wa' 0 > Q : 
Lyons Railway 1 0 l 0 0 
Sou Ra 1 g 0 l 0 0 
» i \ 4 a U 0 ) 
Ri Ord 5 0 1 0 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :— Brazilian Fours 65f 25c, 
50c; Spanish Exterior 7Of 17} t 
Threes 26f 15c, 321¢: Russian Old Threes 83f 50c, 

50c; Chinese Fours JU le ; Ott man B unk 517f, 

7f; Meridional of Italy Rails 6738I, 2f; North of Spain 
shares 159f, +. 2f; bonds 277f 50c, Uc ; Saragossa 
shares 217f, — 1f; bonds 337f 75c, Tf 75c; Tharsis 
shares 157f, —2f: Cape Copper 126i oVc, 2fo0c; De 
Beers 9S4f 50c, 27 50c ; Chartered ¢ ympany oobi, -+ 
2f: Consolidated Goldfields 183f 9Uc, if; Ferreira 
195f, 91f; Geldenhuis 153f, + 4f 50c; Geldenhuis 
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Deep 262f, + 10f; Sesaes) ‘tant 76f, ; 
| Buffelsdoorn 12f 57c, + 1f 75c: Randfontein Esta 
| 74£ 50c, 2f; Robinson Mines 237f 50c, Lif 5¢ 
| Oceana 46f, lf 25c; Simmer and Jack 151f, 
| East Rand Proprietary 183f, +- 4f 50¢; Durban-Roode- 
| poort, 85f 50c, ; Rand Mines 255f, +- 5f ; Lancaster 
| 5Sf 50¢, 3f be: Village Main Reef i97f, + 9S; 
| May Consolidated 104f, + 4f 25¢; Robinson Bank 
| 69F, in SE. ; 
The revised returns of F 
| 
| 
| 


have been issued, with the ampere! S$ and exports 


rench foreign trade in 1900 


revalued 


— C) 


according to the prices of that year instead of those of 
| 1899, that were employ a in the provisional returns 
published in January last. The results of the revi- 
sion are that the imports last year are raised 
from 4,408,500,000f (£176,340,000) to 4,.697,800,000f 
(£187,912,000), an increase of 289,300,000f (£11.572.000) 
or 6°56 per cent., and the exports from 4,078,000.000f 
(£163,120,060) to oie enya ae 4 rise 
of 20,700,000f (£1,228.000) o ) per cent. This was 
|| the third consecutive year in which prices rose com- 
|| pared with the preceding one, but the increase is not so 
| much now as in 1899 or 1898, when it was 7:14 pe 
i? im} 1 &:50 ™ — Tha ri 
i ] ] por and oD LOA ¢ yOrts in Vl 
|} Of prices in t! ports w ulmost exclusively in mer 
}! cl ndise classed as raw materials, the gain amounting 
Hl te 85 per cent In the orts there was an increas« 
va 3 of 1D } nt manufacture , ou 1 decling 
i cles of 1 and ray terials 
veight ofthe merchandiseimported, including goods 
i! in transit or bonded, rose on }t veal n 27,938.66C 
tl 4 to 30,879,467 of which 18,21 32 wer 
rei lb 1and 12,666,985 by 1 1. Of the imports by 
=f nl 7 J y Of SW ; rte j nd ‘J € ch 
f} nd 13,4 26 I m sh The carrying 
trac vas n ed ll i led in th l Thess 
an l eu to 110.983.4295 t Ds { L899 al 1 1] i 1b GOO 
tc LSYV, of who t AliOis tons Ww DY L na 
t 6% ) 172 tons | \ j r In t oversea ¢ ports the 
share of the French flag was 3,314,349 tons, and foreign 
JS > 165.669 LOD l i n half the to » | Dell 
( ried Fre hs Lt value of t} npo? fron 
nd ros th from 590 millions (£23,600,000) 
lY ! ind LUT) to 4 ili »Y £25.960,.000 
1) le I rrencn exy tS to J i id d lined from 1] ) 
ry 1] 3 aoa ) 9900.00 to 1.2 ilhi ns (C49 0.000 
rt 1 place in n} trade was occupied by 
the United States with £ 3 (£20,360,00V), fol 
lowed by Germany, 427 millions (£17,080,000) ; Belgium, 
122 millions (£16 880,000): Argentina, 285 millions 
(£11,400,000); and Russia, 231 millions (£9,240,000) 


In the exports Belgium held the second place with 598 
millions (£23,920,000); next follow Germany, 465 mil- 
lions (€18,600,000) ; Algeria, 259 millions (£11. 260,000) : 
the United States, 255 millions (£10,200,000): and 
Switzerland, 211 1 nilli ions (£8,440,000). The British 
colonies which appear in the list of countries from 

|| which imports were received are: India, 15 millions 

(| (£600,000) ; Australia, 91 millions (£3,640,000) : British 

America,.22 millions (£880,000); possessions in Africa 

(| 15 millions (£600,000). France exported to British 

India 18 millions ag one ily to Australia, 8 millions 

1} (£320,000); Britis Americ , 9+ millions (£220,000) ; 

1! to African possessions, 3 sii ce (£200,000); and to 

|| British possessions in the Mediterranean, 24 millions 

1} (£100,000). 

The Chamber of Deputies have to-day devoted their 
seventh sitting to the Merchant Shipping Bill, and have 
not yet passed the first article. This article is the 
essential feature of the Bill, as it contains the proposal 
to create an outfit bounty, and as it does not state that 
foreign-built ships are excluded from the benefits of the 
bounty, it is implied and admitted that they would 
benefit by it if put on the French register. Votes have 
been taken on two amendments concerning this bot unty ; 
he two votes were contradictory, and as the majority 
on each was small, it is impossible to foresee what the 
fate of the article will be. On Monday last M. de Mahy, 
who supported the interests of French shipbuilders, 
moved as an amendment that no bount y or protection 
should be granted to foreign-built ships. Afteran animated 


ct 
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CX 
Novemb 


debate the amendment was carr 
92> 4 ° 
335. lt seemed for the time tha 


A vifMe tI 
and merchants who desire th 
but on the following day a Demy: ee 


posed to add to M. de M 
‘‘unless such vessels are own 


AL Ma ~ = 
companies with a board of directoy . oe vi 
majority are French, s . 
managing director. Part a 
interest complained that thi x 
wo ild reverse a a 16 ) 
alter full discussion, bu aaa 
ried by a majority of 304 to aoe Fale 
resumed this m ing, still S 
number of amendments were 1 , B iact 1 
of min i nising th effect sas 
one of which was to i g 
ships employed in trade |} ot 1900 :- 
but they were all aa. 26 
gain adjourned to Monday 
Returns of the indirect ta 
still showing a deficit 3 } 
precedl mont loss, ¢ 
being educs I to 6,134 5 
month of 1900 to 1,277, 500f 
the ten months now amounts to 9 i 
und on »year to 138% 
ind State monopoli 
1900. There is a loss of 2°. 
ration dues and l 
n Customs duti¢ 5,997,000 
1 27,291, 000f (£1,091,640 
tion on the drink duties, wh 
January Ist last, produced d 
bolition of t Ci fut 
left void of 94,013,0 7 
increased duty on p | : 
.O81L OOOF (2839.910). and 
whic to help to make up . 
20 762 .000F (2830.489) mor : 
Tb Budg Tr C40 mit a we , 
the Chir Wa \demnity loar 
C10 G90 000 prop lLbvt 
to 200 millions (£3,000,000), — 
raise the su to 41U i} 3 
ditference ! » mi ns (& },' A 7 
the indem) ies claimed by t I . BN 
Company, and those o i i 
religious orders whose prop ' Jee 
Boxers The Bud Comm ‘ 
1@ ground that the rdet vd 
Their claims would, however, b 
\rbitral Commission, and if admitted, would ! 
from the unemployed annuities from © pe! 
sum require d for the interest and le! ; ity 
which would be exclusively applied to the iquida mya 


the expenses of the war and the cialns or tockhc 

individuals and Government servants the 
The South of Austria (Lombard) Ratlway Vomps the foe, 

announce the usual drawings of debentures for rede" st 


tion, to tak » place a it Vienna on December =na, 94 


no mention of any drawing of shares - T 
against the company is organised by a group a coa 
holders at Hamburg, with the view of obsaining ®'"'" tion he 
tion in the charges for the interest and Te@eipy in the 1 
the debenture debt, in order to improv: S or : ‘ 
the share proprietors. At a meeting —_ a that G 


Hamburg, a resolution was voted ¢ 5 oO! a ai of anth 
take steps to obtain a prolongation 


and a reduction of the taxes borne by (26 Colipm rectnes 
The purchases and sales of French Ret . 
the Treasury agents in the departine! eae it can 


: Paris during the third quarter of the yve - 108 O16 tha 
in buying orders to a sum in capital oe a 47 P 
(£2,284,241), and in ee to 29 201 J on the pur: il 
Compared witn the same quarter Of ve" | les | Mm yetr 
chases declined 5,929,1¢ if (£257, 1' abel reduct 


increased 5,548,886f (£221,950). Davliiament to |} fam) [0G t 


A Bill has been laid before the Frenco ah ~a cum of || mm OI 


authorise the Tunisian Government spi eding 4 | Mm) 904 
: > e ~f ant “ast no , 

30 million francs at arate of inte! —— 

ene Sees —$$$_—_—_ — ? ig 
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: ¥ 7 f, t > \ ety , 
the sinking fund, for the constr 
ali the Protectorat 
nts the Citv of Paris Octroi in Octobe 
; ; 1 160.626F (£406,425) left a deficit 
( int = . a ~ ana nt 1071 Wwiay: 
~naat (£15 801) on the estimates, and OF 1,2/1,4% 
Q58) on 1 month last year. The loss int! 
; : . _ , c AC 1 . 
: 01 is 8,736,028f (£549,531) on th 
. ’ , re 3 4 > } ~ 1¢ \ 
- and 16,013,373£ (£640,534) on 1900. 
Tee ed ie Paris et aes Pays bas has now 
taal ‘al nt due since Octobe r oth tor the pl 
nuts are “ay . > “4 } 
S Santo in Brazil, and announces 
early coupon of 12f 50c. The bank 
I 4 - , Y ' 
P { nterest on advances for railway 
dees } | 1 4f : 4] ae sie 
1 it was the default in these payme 


—. } . > an no 
, month that caused a fall in Banque de Paris sha 


lue of French foreign trad 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeruIN, November 13 
the ( ! urses each week see to be dull 
4 It is many years ni sucn 
t us existed. Uh a tat list 
¢ es fail for days t er t ( 
i ' to fact that there are no trans 
g veeks ago English and Americar 
buying German industrial shares 
but such purchases have latter] 
Seu, i § ll received, says the i I 
} l n specuiators, Who wa" { cr v 
Whet et t to invest in industrials at t 
} 3: but, as the answers have most! 
n negative, the sale of German shares in the Sta 
is little prospect that they v 
S00! L there again. Notwithstanding the 
t strial shares are for the moment rathe 
t 1 many freque ntet of the bourse 
i { ns must go c nsiderably lower 
persons that no general impro lent in 
» be exp ected n the I i { 
is ilso pointed to that anu per Ol 
panies their annual reports or in their yearly 
StOCK] tings, have admitted that dividends fon 
ir will not be as high as lastyear. Ilence 
wie lear Is ressed that shares, after a few vears of 


iced dividends, will be ecnsiderably 


T ir wh ‘ 4 . 4 
importation of American anthracite 
COa Nnanv ha >rVYy anced. attracts eee 
4: ADY has commenced, attracts much atten 
wiOn | } +} mas ' . . }: } 
na the matter has been variously discussed 
-- ewe pers. The ( logne (7 iwzette SaVS that the 
Py in danger has been exaggerated, and claims 
toatl I y _ “y : 
sare selling for 23s the same quality 
{anthracite that the Ay as a 
: ite that the Americans offer at 29s, delivered on 


Bhine hoarse + | a4 a ’ 7 
>t kotterdam. Other papers dispute the cor- 


vures, and point out that the continued 


a i htoracite in the Statesis sufficient proof that 


‘tee vith the German article. It is understood 
>; ~~O&l Syndicate, which has for some time been 
Sagi reduction of prices, is watching the new 
eri | ; concern, but it is apparently not 
made, \Ke & price reduction. The Press urges a 


AS \ en? 


nd hit, cans of shutting out American coal, 


n plaints are still heard at the hardship 
t (verman Indnetri | } = e 
°° a ‘crman industries through the reckless 


ks “~w OF the syndicate, in the present period of 
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shinal ] } } | ~ eamll ¢ 
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of £1,000,000; but this is doubtiess rendsred 
through orders yess t rerma \ 
Director Balli ‘ l itery \ l 
mentions tae rumours t 4 vil NWiOTZAO Of ar 
trying to get control of t sat German 
| ] | & & ¥ ) ° } + } a 
thinks that nothing of the Kind 1s to be feared , 
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cant tact that the German fress, ever sine > hu 
Line was acquired by Morgan, have been discus 
possibility tna n J annex 
Hamburg and Br ind some o 1e@ pap 


rr } Ln Asc r 
represented this danger as y real nd pre WW, 
going to the 


render such a thing impossibie. 


aOR 


ee. 


“a 


Aen shniteth Sicinsd Nase, 


~ Rate ta 


oF 
$: 
$1 
% 
£ 
s 
ro 
s 
a 
ag 
; t 











See NN RONEN. 


Pree ee 








Correspondence. 


THE RAILWAY SITUATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I think you will admit that the a that upwards , 


£1,000,000,000 has been invested 1 British home 
railways affords me some justification = asking you to 
accord me a small amount of 7 your valuable space for the 
purpose : setting out a few prominent features of the 
present railway situation. With the view of confining 


| my we ‘vations within moderate bounds, I will restrict 


myself to eight of the principal railway systems, viz., 


the Great Central, the Great Eastern, the Great 
Northern, the Great Western, the Lancashire and York- 


| shire, the London and North-Western, the Midland, and 


the North-Eastern. The present quotations for the 
ordinary, preference, and the debenture stocks of these 


| eight companies compare as follows with the prices | 


at the corresponding date of 1900: 


D RE S s 
Plaines Nov., 1901 Yov., 1900 
Great Central 43 Y% ......cece. nets aE 138 
Great Eastern 4°, .......sce. ee, Ee 135] 
Great Northern 3 %.....c..cecccs | 1033 
Great Western 4% .....ccccccccccs OE i 137 


Iuancashire and Yorkshire 3 
London and North-Western 3 %.... 1034 ...... 1053 
ME SR CG eben eh bs enadlaw een WAY Secae 86 


Great Eastern 3 


Great Central 4 iene iain meen SIt ssesae COBI 
Great Eastern 4 imae ain ca ow west ee at 1284 
Great Northern 4 Y% .........cesee- > Se 1314 
Great We err 1584 onseees 1653 
Lancashire an ( I eS en ease 100} 
London and North-W ae 135 
DEERME Sw ah ae ea WS ices 83 
North-Eastern 4° ........ 2 RAM wos e's 1342 
( c 
Great Centra erred Ordinary .... a sieeene:. ane 
Great Eastern .............. Ee eoae _ eee 1083 
Great Northern Pre LO ae A ge 
Sy es i ae a's Siew edie s iO senae ° 142 
I iY is} ea Y rkshi eersecsece 114 sasewe 131 
London and North-Western ........ 168 ...... 180 
Mid Deferred Ordinary ........ ae 77 


rth-Eastern .......... eeadlaaabe | oe 169 

The interest accruing upon each of the eight deben- 
ure stocks has been paid with strict regularity, and in 
the case of the Great Central | have taken care to 
restrict the comparison to a preference stock which has 
received its full interes Notwithuandinnnlt this, how- 
ever, it will be obse rved that there has been an appre 
ciable decline in prices in every case during the last 
twelve months. When the comparison is extended to 
ordinary stocks the depreciation becomes much more 
serious. 

The question to which I have now to address myself is 
whether all this depreciation is justified by the facts 
which form the basis of the existing situation. One 
cause of the prevailing d: = ssion has no doubt been 
the dearness of coal, the increased expenditure made by 
each of the eight companies under this head in the first 
half of this year as compared with the corresponding 
period of 1900 having been as follows Great Central, 
£28,459; Great Eastern, £42,950; Great Northern, 
£35,955; Great Western, £154,379; Lancashire and 
Yorkshire, £46,591; London and North - Western, 
£56,149; Midland, £48,304; North-Eastern, £4,351. 
lt does not appear too much to assume that the savings 
realised in the matter of locomotive coal in the current 
half-year will not be less than half these amounts, while 
the traffic fluctuations thus far this half-vear come out as 
follows :— 


* 


( Traft Final 
Savi! Fluctuations. Result. 

( pany. % « x 
reat Central.......es. 14.229 .. 1,986 ve } 9,243 
Great Eastern ........ 21,475 ; 26,189 .. + 47,664 
(;reat Norther 17,977 : 1ATae ox 6,247 
Great Western ........ 77,189 L? Re 148,499 
uncash ‘ y or hire 23 10 + 18, 833 42,123 
London and N.-Western 28.075 .. 352 +s 21,457 
RMN GS Se le hs 2k 24.1 50,414 .. 26,262 


rth-Fiastern ....... Blue 5 42597 .. - 40,422 
I take no account of economies in detail effected 
during the past half-year, but they will probably be 
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found to be not without import a nee 


dill} rtane aon * ay 


cost of materials used in the renewal fen) 38 th 


reduced. I must, however. allow ¢.. a) 298 been 1oing 
charges, and | have u nel get e th, ao apital 






‘ abu 
ture of additional capital in th fare tp “ye €xpendi- hold 
and the offi cia ally estimate dq turther — a this yea however, 
six months current, and | ecu Tae - >. on Governm¢ 
a-year’s oo at 4 per cent ~ erged Dall. ment, and 


amounts at which I have by this m se ee ing © 
this ae the new cs uital irgeg the. i _ 
panies come out as follows:—Great tral. £10 





Great Hastern, £20,182: Grea fik en - nx! 
Great —_ £31,594 ; : incas iad wide 
£22,967 ; London and North-Western 097 ¢97. 10 | pe 
land, £ 47,495 ; North-Eastern, 629 T vicky: ate 
ordinary stock dividend pos he 
accordingly as follows — 

Reve 

Increa : 

( mpan $ th : 
Great Centra 9,245 um! 
Cire Eastern (.6b4 
Great Norther 6,247 


North-Western .. 14 1000 Paid 
MIGIONG . . is sssecs - ah 6 - ; ee snares, « 
‘orth-Eastern .... * weee 40,43 Neti ya 
In none of the eight cases is there anything to jus 

the fall observable in debenture and preference stocks 7" 


they are all practically unaffected by the course of event 
\s regards ordinary stocks, the Great Central is, a - 
nearly as possible, just where it was. The position . 
the Great Eastern and the Lancashire and Yorks) lin, 
has improved to a moderate extent; the Great Wester 

ought to be able to add 15s per cent. per annum toits Total offer 
ordinary stock distribution rreat Northern | 
slipped back a little. One o rst ha 
the Midland, but here th decline in the deferred 
ordinary stock dividend is not likely xc per 
cent. per annum, and jit may not be so much, ast 
— has been improving 9 of late. The decline upon the 


London and North-Western may be 53 per cent. pet 
‘n. 8s or 103 pe Lugo | 


—> 








annum: and upon the North-Eastern 


cent. per annum. But in some cases, ny 2 
decline in Stock Exchange quotations appears exap alte 


gerated. . : £150,000 
I have not touched upon the future of the eight cor 
panies. They may have to face more competition, 
cially for suburban passenger traflic. On th ; 
hand, the restoration of peace will bring withit a seasono The est 
national prospe rity, and the gradual growth of the count whi 
in population and wealth has poorer . n the past a precious "eh 
resource to the British railway int 
obedient servant, We 
Norwich, November 14th, 1901. 





THE NEW ZEALAND MIDLAND RAILWAY. 
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TO THE EDITOR OF THE ECONOMIST, BUEN 


Srr,—-I am instructed to ask you to allow me to mas The a 
some remarks on the paragraph which appearse 1D Ayres a 
Economist last week with reference to the aebentures* os : 
the New Ze aland Midland Railway. _ ss il “The « 

The debenture-holders’ committee have Nob, ws 0” 
writer of the paragraph states, made any appeal oe ( 
committee of the Stock Exchange a am 
taken by certain individual debent ters - 
committee was appointed. Tro 

The writer also implies that the debentur¢ ne S 
committee ought to have waited for the Colonial ™" : 
ment to formally notify the decis ion arrived at “pet 


adopting the resolution which has been communic® or 
to the Press. use aation by a 


The committee, however, received n ere Parlia- tated : 
telegram from their agent in the colony tha - : * : no 
mentary Committee, to whom th utter pat 00 “a 
referred, had recommended the pee mitted - 
on condition that the debenture-hoide’s “". ai} 


that the Government had dealt | juitabl: ehh the B barely 
with them, and that they were sat! ca 
award. 


rs naar tht opo u. 
e comn 2e were asked to conside! ; i 
The committee wi 3 ee 2 
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‘ and fault cannot scala ‘les hast with them for 2 is Bea . ° x |] 
\ ance, UU uit Ct yy "m wnt Sa 
ven They considered the offer as quite sense juate, |? ee st-cla ir |] 
SO De} as heir ii 4 1 ‘ on | 
> Fale that they could not recomme nd the debenture- ae ee : - 
4 an civ bse - = . . : ica _ as ‘ A’ A i 
j : sto accept it as just and equitable. They are, ae hen 4 : had ans 
’ wor quite ready to confer with the Colonial garded tl AVI 
Bete nt as to W hat would constitute a fair settle kien thir r r 41d ul } 
4 nt and are most anxious to arrive at an understand- : : 
hich would be just to the debenture-holders and | ¢ 1 would : y thr \ 
=O — - . ~ : ‘¢ . + + ] . - : if 
vable to New Zealand. —Your obedient servant, t much | r ra w . 
F JAMES P. Cooper. rt x e || 
; . ae 1 - ; 
caoretary, New Zealand Midland Railway Debenture  ,, : 1 |i 
é aly; - ss . pn l i t - 
7 Holders Committee. P : . 1 
mncil O - oreign Bondholders, 17 Moorgate street, | br ‘ . : 
[ Fondon, E.C., November 14th, 1901. ra t th t t for 41 
LULL i I i i i i 
4 t} ~ahiala ‘ 
= —a ea us t if i 1G 
“BOOKS RECEIVED Suara ariad ook , a 
distr id tp ir 
» : e 7h hy y i : } } i 
bile Reaction of Mechanica a Loc i- r ! nad s 4 
-apon Human Life and Thought. By |? the rat had 1 mad 
l ; ‘ J T 1 +h * } 
‘ a ‘ T.1} Lu l \ I + t 1 ‘ 
G. Wells. London) Chapman and Hall, ws : sn 
imited other nethod. 1 ur i 1 1 small altera 
- SS — —— 0 . a tr ir 1 ir ip 
NEW LOANS AND NEW COMPANIES. eee . = a ee . i 
5 ’ al ire r at I 9 I i if I 1 
The new issues of the current year, exclusive of vendors’ | poard ae slate les ene. 
shares, &c., have been as follow :— tiene eek ice | —ghotecreds 
_ = ’ . 1 i 
Capital Applications, | at the me 4 n th } 
Amount First and P-9 $ } = | = j 
Nominal Offered to Payment Further ce ; ; : a , \ 
Capital, the Public. Thereon, Liability ss : a , ransa pany wort 
E £ £ £ 1] 4 th : ! ind ai [ransa i 
Am pr sly r rded ee «148,508,043 .. ee oe e° dine con 4 ! t I r 1 Ww 
a4 , 
Led very har 1 1 r udy for i i 
£ 10,000 282.0 15.000 .. 267,000 | probably nal uf vhich ther i ! 
40,000 40,0€ 10,000 :. 30,000 | ten mi it to t On th le, h © the work 
I ul re not for ad Be 9 be 1 + : = . 
‘ ; 100 70,000 .. 14,000 .. 56,000 | vere Nok ee ee ole 3 
: ance ee ieee had bought 2 weal ) und t he w vould 
“i 392,000 39,000 .. 353,000 | be pi in hand ve ] ly atin t 1] ~ 
Total off for ription to date Total offered for Sl ubseri ption for the prospect r the ur wa nea AV able fea 
whole year— ink ae ; ] ne 
iaueeaeees £148,900,033 that Ul 1a! ner ut i r 
OQ, PB BI cece cence rece enenee 145,539,73¢€ 89 hand, there were tv i atures——tha il W 1 
LOIS see ees Sreseeere 118,684,796 J be much cheaper, a wer ke to have t heay 
1 Dp iisstesiwesssns caed 135,716,42 aa eae 157,299,000 expe! on - 4 Rae } ‘ = ; eal a“ a } 
e 189 129,777,263 ie iki ccewasies . 152,806,791 See ee ae heretic ee ae seer: ; i 
7 Pat subscribed abroad. |} ag laking as fair an ¢ te a lid, het gh here was j 
rather more than a fair y that in ve months’ time he |} 
8 Bs ; should beable to meet the pr t re fa rab r 
NEW COAPITAL ISSUES. stances than on the presé ision. In con the chairma 
mage Goldfields, Limited.— Only a “notice” of this issue |’ a Che aeeee mia sai 
f 1 . Ir Edward Norman 1 tk tion. 
lished, referring to the prospectus to be obtained on aT. 1 ; 7; { 
@ , cer “Sas Mr Hamshaw said gh rdinary lers were |} 
r as the particulars given in the notice are |} -) edie tneatad 1 - th ne ens 
ge Hture 18 not & promising one. Phe capita reve , whereas it seemed to be a fair capital charge; and, |} 
=1 20,000, of | h 40,000 £1 shares are offered for s subscription. | in addition, £300,000 r had been placed ahead of |} 
ra t of the undertaking is to acc ea gold mine in 5} them. Furthermor f £13,000 after pay t 
4 lmitted to be low-gr de, ge reas fits | preference dividends wa j reser fund h at nted 
9 dwts per ton ; but it is stated that the ore | to £46,000. He wished t w if ha i 
Kt onomically that 2! dwts will pay expenses. | what extent it was proposed to increase this fund 
t Uso based cn the : treatment of 200 tons } per The Chairman replied had n the y rd t 
tice that even of this low-grade ore only 8,000 | place Ja sums ir iD reserve fund, which had b ised 
‘ ; ; : eee. } a ; \ vroceeded \v 1 4 a 
a ve cht. That would provide for less than a month’ r : wa A wo L y , 1 N ind t os 
u At ont ae 1 what the cost would be th be ter able to a r Mr |} 
Utogether, the venture Pp irtakes too much of th _ : : : 1 ‘ : ‘1 
e * Castles in Spain’’ of which we have heard Hamshaw’'s questi It was n important to | 1 Wi h 
4 il 4 pe in 0 ich e nave ear renewals. and he be t} the old pr priet ver f I } 
that it was the expenditurs this work that wa r th 
; value of the ordinary st 
MEETINGS, &c After further dis 
, e . ; 
ind a resolution providing 
RS I o by the Chairman as to the 
S AND PACIFIC RAILWAY COMPANY, LIMITED. | t° by the Chairman as to 
I ra] : . . remuneration to @& loc i 
Annus neral meeting of the shareholders in the Buenos TI a ME aaaine 
: And J hallway Company, Limited, Neg held on r e | ae 1 +} 
. Act It at hester Hai : MP been re-elected, and the au 
oD I at hester House, London, Mr J. W. Phillipps, M.P. ant 
he chairmar ee Co., re-appointed, 
bere iifel - A vote of thanks to t 
. ‘ry (Air J. A, Goudge) having read the notice convening ace 
’ et proceedings. 
rs ( 
s ' sn observed that, as the shareholders were aware 
ras : ; : , 2 8 aers ere aware, L ND NOVA CRUZ 
ation in Buenos Ayres, Palermo, was somewhat NATAL A aor 
the city, and the heart of the town was at An extraordinary general 
y them by going on over another company’s line, | Natal and Nova Cru saz 
ye ae eee the station of other people. ln the past | the 12th instant at Winch 
ant the directors submitted a scheme by which the | (the chairman) presidi 
- the task. a ee to build a high-level entrance across The secretary (Mr Wa 
} n indene: nd from the river and rec laiming land f ing the meeting, 
, ae stion of their own. This scheme passed through The Chairn un said: G 
stimates « _ unanimously, and the directors were now having | purpose of c sidering the sale 
bY their lact wnt. Prepared for the work. In endeavouring at ai I may say that, s 
1: stated tha, "8 to make @ forecast twelve months ahead, he | never called yo gether 
n expenditur uterest charges would be heavier, that a large we have prac y told 1 
A floods, ay ‘G be necessary to repair the damage caused by have to consider wheth 
) a | t the al r. . | > 13 . 
: these nro a co al bill would be higher. 1 nfortunately, us by the Brazilian ‘ 
i day was + . had proved correct, and the result that | purchase of our property 
y econd prof... = Paying the full dividend on the first and not altogether unexpected 
barely admis ~ ,*0CKS, there was a balance over which would | understand that s ethi 
the payman: ‘ Gividend of 2 per cent. on the ordinary stock. If out for the guidan 
i } + ror e + + 
Would have permitiad at wal fund had been suspended the balance I authorised him t t 
cent. on thin pn tted the payment of a dividend of about 4per of what we ought to ¢ 
— lhe directors, however, believed that they then named had some inf 
ee See 
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f the present offer, which offer we, your directors, having very | b nd bv h 1 ¢ 
y consid 1, advise you to accept. I may tel 1 that ichieved by Sir Edward 
! atior th Dr Rodrigu ud, up to a point, resuited \ t good of a tur 
rt I j t is ich Wwe reit Was 1? ng us r I i t VY Which cr t ( ur 
} yi + } + } ,* , ? +} 
f } 1er Vv ¢ I nted ut ft tr a tha i 4 i! ne ' 
preferred shareholds were conce! j \ ive wel i 
r fa y hit «u } la j rred hareh iy } lil } Y 
nd ve put it { Irar y 6 him tha 1 t move th 1 
me provi 1 be made for our ferred shar that w But ther ' | 
j 5 , . ‘ , + 7 
] urry a rred iret l¢ With us, we didn i nam i r 
+ +} 4 fc 7 x } . 4 | : 7 
va I i I f any offer \ ber i im t i? é which wo ] t 
iter t 1 taln Sum to ¢ \ l t settie with ir ¢ t 1 W 1 it l | 
: : 
ur l i After I ting wit! D ( vernme! 1) n3me whi i ! 
half-wa and add ~ 10,500 h ist ’ ma +] C f the pu 
\\ it nee t W I t Wit the d rr i spare A ; irl i 
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ild not y ] eY the |} le) fa. , urded th 7 ‘ - 
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which wouid 1 be easily filled up. An enterprise such as th ubout investments, and seeing that | 


mpany’s, however, did not depend on one man. They would all were at 114, weré now 92, he expect y © narfectly 88 
heir lat uirman’s spirited speeches at their meetings, bonus to be declared, and he would i e's t the salu ms 





w strong his conviction was as to the ultimate success there had been a diminished bonus. AS } t a bett 


f the undertaking. He had himself of late been frequently asked ' bonus as 10 years ago, and practically 
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16, 190), 
the p resent dividends and exceed them, but, in addition, we will be , towards the end of 1890, and thy 
able to take from those profits sufficient to meet the purchase price | upon by that Court, and the v ali lit, 
of th at new oficina within the short period named by the chairman. | cessions granted by the King Umi, 
The third extremely satisfactory item in our report is the unex- | allowed or confirmed. Tt was after 
pecte d discovery of further deposits, which in themselves provide | Umbandine Swazielan sic 
a fur ther basis for greater expectation still of increas - dividends. Corporation, came into existence, T a meat { wa 
- u _ will see the enormous quota we have now—the c paid : avery large suin f ‘ton t 

bi quota of 1,130,000 quintals—showing that this comp exami natio mn by this impartial 





ncessi nss 


) ++) 
Ir clean titl 





f tribny 
is amongst the most extensive undertakings in this rapidly | opinion of your direct ore. be s sai 
improving industry. of the country under — ae 

The motion was carried unanimously. nised as binding and valid. In 


U 


The retiring director, Mr T. P. Baptie, — been re-elected, | at all that the validj ty of thes se +t 
and the auditors, Messrs Deloitte, Dever, Griftiths, and Co., re- | tioned; the question has not b 


appointed, but only by men who have paid short 
An extraordinary general meeting was held, at which a resolu- | have come 


away with very vague idea 
tion to efiect certain formal alterations in the articles of associa- | In conclusion, the Chairman moved t 
tion was unanimously agreed to. | accounts. 
A yote of thanks to the chairman and directors terminated the Mr G. H. Raw seconded the mot = 
proceedings. adopted. 


—T The retiring directors having been: 
SWAZIELAND CORPORATION, LIMITED. appointed, 


+ 


The annual general meeting of the shareholders in the Swazie- A vote of thanks to the Chairmar 
: : . . z . ‘ oceedings 
land Corporation, Limited, was held on the 13th instant at Win- | Proceedings. 


chester House, London, the Hon. John Tudhope presiding. eee 
The secretary (Mr F. T. Pressland) having read the notice con 


vening + the meeting, ' PUBLIC INCOME AND EXPENDITURE. 













The Chairman said: The operations of the company during the | —— = ieee 

year may be fitly described in the military movement known as | Estimat Apl.1, ‘OL, Ap, ol Weck 1 ie” 

“marking time.’’ This, as you know, consists in motion without for th to to | ended = ende 

progress. We have had to show that we are alive, but, while wi oe Nov. 9, | N ‘ov. 9 

are not going forward, we are, at any rate, not losing ground. You | _— am. —_ _ aw 

will observe, with regard to the accounts, that we are exactly in | f £ £ £ i 

the same position respecting details of the expe nditure as we Were | Customs .....ceeceeeeeses (30000,000 15,664,900 13,104,200 00 007 

in last year. The manager and his staff have been scattered, and, | Excise ........ Sakae mewn 33,100,002| 19,002,000, 19,361.20 1,000 752.000 
Estate, &c.,-Duties ........ 14,009,000) 8,524,000 7,943.00 205,00 yw 

as the auditors tell you in the very comprehensive certificate they MR 8'000.000 613.900, 126000 lisa 

have attached to the balance- sheet, no returns have been recei ved Land Tax and House Duty 2,500.0°0 x ws 

from South Africa since September, 1899, so that the directors are | Property and Income Tax _ 300,000 650,300 nn v0 

not able to lay before this meeting the details of expenditure | eee een ‘a 3450000 a tea 

incurred during the past twelve months, and which appear in the | Grown Lands ..........cces "475,000 : 00 

accounts as amounting to £685. The items included in the sum |} Receipts from Suez Ca a a ; 

of £2,639 comprise the ordinary current expenditure of the com- —— one ae aa s7q' 1.9108) 

pany, and show material reductions on that of last year. Directors’ | ee ee ee eee : 

fees stand at £750, against £1,012, the reduction being owing to Total Receipts .... 142,455,000 69,174,656 $5,265,201 2,638,020 2,4820n 

the abolition of the South African Board; cables and travelling 

expenses amount to £75, against £778, and as the survey | Payments to Local Taxa cae 

of the company’s lands was stopped at the beginning of the war | “0™ Accounts............ sissies Whines 

the sum of £638 paid in the year 1900 for that service does not | poral Revenue (including 

appear in the accounts for 1901. The total saving on these items payments to Local Taxa- 

is £1,838. Turning to the revenue side of the balance-sheet, the | _tiom Accounts) .......... 152,158,000 74,178.98 

only remark that seems necessary to make is that there has been, ‘This i at & atin, catinabed £105,0 

as might have been expected, a slight falling off in the amount | misioners of Inland Revenue in pursuance of “1 

received for rents, commission, interest, &c., the comparison show- | Acts, 1899” (62 and 63 Vic. cap. 17). sa ; 

. . . Pp . 1 , t The iginal Estimate of the yield from Cust I £ X 

ing £45 in favour of last year. The present available cash balance | 4). peau 1 of £800.00) in tin <aokihnal t 

stands at the respectable sum of £14,309. A new feature of the | Coal Dut 

directors’ report is an appendix showing in brief the principal Sere ence 

assets of the corporation, to which I wish sho oad to call the — Tota! Issues out of the Exchequer 

tion of the shareholders. With regard to the Wolverand Mynpac to meet Payments from 

formerly the prope rty of the Wolverand Gi id Estate and - f the : : 

Mining Corporation, all that has been done on that property Yi Apl. 1, ‘01, Apl. 1. 0 ae pet 

during the year has been simply to keep it in good order. Of | Je gt we Nov. 9, | Nor. 

course, a great deal remains to be done before we can see ete 1901 190 19 190 

the consummation of our wishes, but from what I have |} - e £ £ ‘ a + 

observed going forward in other parts of the Rand I personally | Permanent Charge of Debt 18 13,414,851 13,597,845 

have no doubt that not only the Wolverand, but the whole | Imterest on War Debt...... 3,200,008 2,034,79 — 

district, will be thoroughly expl ‘ited to the benefit of share- | = een re 1.650.000 1,092,619 1 

holders. To the Horo Mineral Concession, which, as you will see Payments to Local Taxa- 

by the appendix, comprises the right to work precious metals and | _ ticn Accounts............ 1,159,000) oot noes as]: 3,604,115, 293272 

stones over an area of some 400 square miles, the same remark | 52PPIY Services.......+.... 166,921,000 102,08. 

applies. The new order of things should greatly improve the 191.331.0 029 264 15, 2 

position of that concession. Then we come to the unallotted lands | £ & 

concession, which confers upon the corporation the rig over all | Salances Bank of England ......++..++: seukiaerannndusae’ seg ba 

land throughout Swazieland. I need not dwell upon this, except | Do  Bankoflreland ........-+- sean seeneesausessins 1 4 

to point out that in: control of 1,554,562 acres of es in that 

country is perhaps one of the most valuable concessions that ever TERMS OF SUBSCRIPTION. 

a con nn any poe ssed, comprising as it does surveyed lands, mineral | PAYABLE IN ADVANCE. 

lands, grazing rights over farms, and agricultural land. As we BY POST. 

} ‘ naan sa hes »alrandy a aerhea ~ Bnatan | : ? ’ re { 

told you = c ur ‘re P rt re year, we have already a s he me fl ate i, | Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

formulated, and carried to perfection by Mr Miller for settling | 2 ds a 

upon that land a large number of agricultural immigrants. Then | Colonies and Abroad, £2 4s per annu rayable to the Pro 

the unallotted minerals and forfeited and abondoned concessions Cheques and Post-office Orders to be mane ye 


give exclusive right over all the concessions which have not | prietors of the Economist. 


Nice 
i eo nhtarned in aici ave 
hitherto been appre priated. As you will see, we own a con Copies of the E ee — — ae ee ae: Rivowr N 
- : ibe ue 2 
cession for printing, to publish a newspaper and a Govern of Messrs ye grt eee : 
ment gazette, to manufacture gas, to carry on the business of a 45 Quai St Jean Bapiiste 


to. imp. rt liquors or mineral water and diamond drills, all of which aes ; a 
C ers’ Ga; 
Che Bankers’ Gayjette. 
ago an attempt was made in ae quarters to throw a doubt on 
toria. C 32, for 
. id, i th and 8th Victoria, cap. 94; 
ace eee Hed ; and this proposal would, it was urged, ; ACCOUNTS pursuant to the Act 7 “ag 


banker in all its branches, to erect p yunds, to treat tailings, a 
are industrial undertakings that, when the country becomes pop 
lated, are bound to be of very great value indeed. A short time 
value of these concessions, and it was m ve than hinted that BANK RETURNS AND MONEY MARKET. 

> Ci any had acq , S : yr for 
sach ridiculo Saree ied them ina diser psy rte aed a BANK OF ENGLAND. 

irgé 13, 1901. 

be. in the interests of the Swazieland people and its future progress. the Week ended Wednesday, No 


I desire to take this opportunity of stating the view the directors —. DEPARTMENT. £ 


take of these statements, and I cannot do better than repeat once 





more in effect what I stated here last year, that these and other Notes issued .....+.- 50,429,820 agen sitios en ; 

| Similar concessions were all made the subject of investigation by a a +4 coin a i 

| special Court, consisting of three Judges representing Great Britair s Seger ee 50,429,820 

the Transvaal, and the Swazie nation, which sat at Bremersd rp 90,429,820 acini 
—— —— 
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: BANKING DEPARTMENT. 
£ £ 
& 
t Government irl 
= Fa hes * Other irities .... 27,610,125 
2 oO ee eerees i Jt 
* t} ( 1 and silvercoin.. 69,9 
, eeee :152, 115 
b5.414 ] 05,411 
1 i Exchequer, Savings Banks, Commissioners of National Debt, ar 
—"* Divide 4 
dal 14, 1901. H. G. BOWEN, Chief Cashier, 
i/a . 


THURSDAY 


of the previous 


eee eeeee 





t ~ 
1 8 eerecees f / 
“ eeeerwes 
HOB. cccccoecerccecscecescceseesees eee i OLD secccecs 
ees eceesesecssoescoseccrvoss eee eeeveves é 
1171 
oeeeeee rene . ** * a J eereeere 





eeecerereesee ** 4 eeeeesee 


The following shows the amount of the circulation, Bullion in 
i ! s, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 13,1901: 





Qo « 
Gold Circ ation Securities 5 g 
inand) i" {0M | (excluding i 25S 
vOln ANG Abroad or tank Post Deposits Banking Reserve. 5¢ = 
salmon. | — out for Bilis), Depart- “5 
Export. — ment. - | 
a ~“ 





I 





£ a a % 
746,000 i 29,788.800 
28 39,410,24 11,000 29 17 ; 
C l 000 & 720 ra 
l . t 29,666,82¢ ~ 
4 29.29 x5 
] 54,000 « 29 l 
t 100 30 546,87 149 _ 
\ 50 ©,t 2,4 ) } 
16 3 12 29,69 1,260,978) 42 9,255,939 
f 3 19.298 ) 51.221,932 494,183,644 24,828,191 482 — 
29,547,505 52,139,277) 46,153,164 23,882,218 453 4 
N f iF 29,858,985 49,573,313; 44,344,242 23,099,665 4&4 
3 34,924,284 259,000 29 423,480 50,541,039 45,135,327 04 4 





Subjoined is our usual table, aifording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date as well as ten yeart 
DACK, V1Z.: 


At corresponding dates N LI N 15, Nov. 15, | N 14 N 13 
with the present week. 


Circulation (excluding £ £ £ £ 














Bank post bills) ........ 25,42 27,643,175 28,417,930 29,444,385 29,423,4 
Public d BE ceccexsan< +, 564 804,565 8,930,249 6,764 i 
eee” sree 244,984 39,658,509 39,544,495 39,845,448 
Gover t ities Lae 4 1909.64 14,.840,99 1k, A é 
Other s 19,446 31,452,629 24,8 . 
Reserve I 13,973,448 195,937 20,282,865 2 
Coin and 22,94 92,459,112 31,900,853 31,918 41,924,55+ 
Proport of 
UNIO a cesacuks cous 405 % 2% WLAN 153% % 
Bank rat i MG. os + *% +t Ip 9 ‘eo + Wy + % 
Market ra nths’ bilis 4 ~ 
ri Consols*..... Seen 110 js 10 38 
Price POT OB. cece + <3 éia éJ j at 
Average p1 wheat... ia | 285 44 "| 26374 | 278 5d 26s od 
Exchange on Paris (short) 25.2 #383 25.232 283 25.1 2 ,°18 
— Al 1) (SQOoFr Add i 12.1 i 12.12-1 4a 
, Har irg (oO Mupti é 20 i 20.76-d4 £U.05 2 
Clearing return - 199.80 ).0 181.481 00 193.000. ) 

VOW 23 ‘ ~ (ys ens 

Tr ; ; “41 ‘ 

4 nt t her deposits’? compared with the “ other 
secur lin 189la xcess of £5,601,506, and in 1898 an 
rae 8,965,538, in 1899 an excess of £8,225,940, and in 
1onn f ez 2 t C . 5 I 
ee f £14,532,385. In 1901 there is an excess of 
£12 

in le Dank rate was 4 per cent.,and rates had an easy 

e tension which had existed with regard to Fashoda 
> away. ‘lhe rate for best three months’ bil 

. ul from 33 to 3} percent. Silver declined 

, ol per ounce, ‘There was very little dcing in thi 
nding period in 1899 the Bank rate was 5 ! 

\ i temporary hardening outside discount rates had 
“eu i 1, which was 42 per cent. for best three 
" \ pa Cr n Treasury j h ipr 1 asier t 

| n reasury bilis had proved easier t 
aw been anticipat d,and an offer by the United States 
Treasu to | nds had removed apprehensi ns 
i 4 from New York. There was no definite news 
5 4,and the Stock Exchange was liver 
a to 2/d per ounce during the wee 
, s time, the Bank rate was 4 per c market 
4 Of lunds owing to payments of an instalment on 
sa 48 and fora new issue of Treasury Bills. Outside 
al ; +} wT oe ‘ } + + fA 
the three months bills being taken only at 4 per 

4 iS the official minimum. On the Stock Exchange 

1ay. Silver was firm at 292d per ounce. 

$j 5 igures irom the official returns show the amount 
gy), 44 cheques cleared at the Bankers’ Clearing-house. 
done. > we Siven separately, together with the total increase 

™ vO Gate in each case: 

—— e : 
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PROVINCIAL CLEARING RETURNS. 


1901 








} 7 7Ar 

oman & GO INGV. G cicieces 4 { », OU 

We ek end ; 4 +. iQ 
T+ + 2 OV 
4 ALU eeee YUU 


LIVERPOOL— 


Jan. 1 to Nov oe (134.822.4900 
Week ending N 2,778,350 


. 3 .7r ny 
tal ¢ lot f ) 
AOUaI t Gate eoceee  t0/,0UU 


BIRMINGHAM— 
Jan. 1 to Nov. 2 ......| 44,877,00 





Week ending Nov. 9 .. 1,016,400 
r . 74 = OAT A 
Total to date ......) 45,893,400 

NS EWCASTLE-ON-TYNE— 

Jan. 1 to Nov. 2 ....+. 69,989 

Lar . a ‘ 1 & r Tt 

Week ending J 4,990,4UU 
7 
Total to date eecee 41,9409, | } 


BEISTOL— 


r 1 4 . 1 ~\ 
Jan. i t WO wee & 9(U.40 
Vi k end } 54 / 
yen Chali re | y . ITS .OVUY 
Tinte? } 1 
Lotai tO Gate ...... 69,il JS 





i 
1 
A JF /\ 
1729 . 
1299 
O50. 4! 
Ata V\ 
4! SO 
4 * 
10,410, 9U 
1 ACY r 
+ J 
1,929,6J0U 
4 xf} 
UU 
} 
4 4FV 
+ 4 
WeeKLY & 


‘he principal items in the latest 
the leading Cor Y 
xompared below with t 
sponding statement of last year 








BANK OF FRANCE 








us stateme! 


4 9IUL 193 J 
ASSETS £ £ 
Coin and bullion—Gold 95,984,000 95,298,000 0 
= Bilver 95,943,000 4 00 44 
Jovernment securities 4,104,000 14,1 14 
iscount and advances.. 41,601,000 42 103,00 x 
LIABILITIES. 
Notes .ccccces errr 909 163,425,000 1 0 
Government deposits WX - 
Private deposits ) vy 
IMPERIAL BANK OF GERMAN 
iv s j i 
ASSETS. é 7 £ 
Coin and bullion.. ° ; YOO 44,807.00 x 
Discounts and advances + 0 $3,780,00 vo 
LIABILITIES. 
Notes in circulation ) ‘ x wx 
Onrrent acconnts ; ‘ 
BANK OF SPAIN, 
iJUi. Ol 1900 
ASSETS A x il 
Gold seccccees, 24,007,000 14,005,000 13,7 
Silver ... snenaeey See a a09 l K 
Foreign correspondents Wm 0 “x 
Loans and discounts .. 100 55,539 000 55,893.00 
Spanish 4 % stock ...... Atif fd 44, 900 14 00 
Treasury bills, obliga ss 
tions, KC......--eeee K) 25,00 Ox 
LIABILITIES. rf 
Circulation ...+-++e+. 00 O00 3.900 
Deposits and current 
3, JOO 7,431,000: 2 yx 


BCCOUNDLS ...-- ees eeeee 











y - 7 
Inc . rw 
£ % 
s ) 369 
t 
if 00 
2.69 
4 ov 4 
i) bet ) 
J J 2G 
JOY VY 3 
' } 4 ve 7 
} 
1(1.4 ) 28 
(y 1.49 
VU i 
1 ACT 1 4 
TOL .. - 7 
+ +UU { 
+ {) 
4 JV aovUYU 
a. o / + 4 
t eUU J ) 
~ a JU l 


i hed by 
sted Banks are 
witb to sorre 
mparative Increase 
¥ rear 
2 a 
k + 0 


OO + 00 
J AS 
¥ + ) 


» - IAD 
I 
JK, 00 
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AUSTRO-HUNGARIAN BANK. The following is a compar 


ison wit} 


¥ 
5 


| 1901 19M sast Week Last Year Hank Bills 


he 
we 
« 
satin 


Vioney. 


00 38 000 + 7,585,000 


iC 
«< 


3 Months.'4¢ Montha.'6 M 


Fl 


. pte ae J 5,0 é d , 1901. %, % %, . 


NATIONAL BANK OF BELGIUM ay 7 ; : 


U ivi, 5 | 13 


} 
() » ei . 
} 10 
SUL A 


i 
~ 


- 
w 
mw. 
we 
ty 


y 


Discount and Loan Market. _| 


; + 





+ 
a hiK 
C 


4 
road, | 264d. Quicksilver, £9—3 per cent. dis 


the reducti i me circulation. [he India Council on Wednesday 


A ii { I at ! noweve Novy u decrease of L $35.50 > Rs.6.000,000 in re:inittances on Indi L. T al 


ed o1 lance a \dit £176.239. | Rs.200.780,000, at prices ranging ! 


4 1 : cal 
t er t last week, at 46 p i: the beginning of the current financial 
| i t ICreast f £3.074.031 Dtal qa trom . <n 
( T] Pp | , April 1, 1900, to March 31, 1901 
i . iif riy i/@} Ak il ’ { 
106,305 le Other Secur nereased April 1, 1901, to ° 19 


£788,619, dus rrowing by t narket m the Ban re 
The subjoinea table shows the rates quoted from day to 
during the week 


auy 


Allotments since last Iriday 


Fri Sat. Mon. Tues.) Wed. Thur 


in son B 


i 1,620,000 in b 

C : > + , ‘ @ > . ( y 1 } 

Bank rate.... oN Bn De. on % 4 4 1 ~ , » i 4 Next week Rs.6,000,000 w l again 
Market rates of discount:— The foreign movemeuts of gold to and 
© days’ bankers’ drafts ........ . 3 . : a 5 eer ae ~ 

3 montt Swewais vicwaaenh 34 ‘ last week have been as follow: 
4 months’ do .......0. 
6 





‘ , Ly 
sa ain . ARRIVALS, L VY 
10! s ad ° eseres . : + 


Loan Day to day saisteali 3 |\2e 2 4 Tues., Australia ...... 17,000 ‘Tues., 
F 7 - : t T ' AT” ' 
Short ...... atealata lt icchlte te Sean tc cedar a ; ; 23 : 5 54 ; oe 103,000 
Fortnight (at last Settlement) .. 3 4 4 , 4 4 Q 
| Depositallowances:—Banks...... s * . ' ‘ 
Dis unt? es at ca « \ . . ie 
} Atl REE ai eras 23 2 ; : 23 120,000 








$$ 


in » £235,275,904, and the pro} n of reserve [he following statement gives the resu 
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THE STOCK MARKETS. ' r i 








} lurkish group 1 fallen t ; 69 ; 
di ed. while R in | road : i 
nt lmoved up. In the South Amer ) a 
8 : . } eres : ‘ wihite { 
le up lower generally, whl 
j i iis 3 Lhi¢ Kail { . C { . 
t ‘ ee ntlv « irred or , 4 } 7 } 
v ‘ l first i S i Pretere) 3 time i % 
: 
i spect é . , tn | st 3 ? 
e Deferred 3 below the prices of Octobe t 7 
( 1 es in South-Western. Brigh ‘ ‘ t 
; e Metropolitan fell 2}, and District oar : 
te hig v\ ine f red better. all showin ) ‘ ; + ( 
t VW tern, wien had ‘ ‘ 1 : 
\\ r . 
e } . \) ICS VU 
Aad A ‘4 = r } 7 eC / 
i) rred na \ $ I + j 4 i 
t i ( rred ’ . : u ) t F é 
yin J cashire id York ‘ io t } ] i } 4 
( 4 2 i 
Welerred. Canadian 1 re bare Nad ¢ I 1a 5 
y thie cellent tratt , anal ec upa i ib { . i | 
i Vea Grand Trunks, however, i ‘ per Lunia ‘ ? i] i 
aes = Ree eet mavicans.| * ; oil 
PEAT RRLOOG, WANOR BAG KISSD 3 - pe in The following are the latest closing prices, &c., of some of || 
the principal movements being advances 





the leading stocks :— 1 
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1. Russian S ihe is sscene & DB ee J oo * 
; Spanish 4 sealed as Rue Ix . 
Purkish 34%, 1894.......... 374 too 942 ° 
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| . 5 eos : a ° > 
} United State . »» 1877 seestace mee / . ll ‘ ° 
Do New, 4 cs eine penect 139 44 .. 139 4 
Uruguay 34% Bonds ........ « SB Beco WW + 
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British Railways.—The improvement in ea 
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Resolution concerning the adhesion of the Company to the 


conditions notified 


by order of the 


Minister of Finance 


dated 5th March, 1901, No. 9,507, concerning the payment of 
the instalments for the completion of the Purchase Price 
of the line from Vienna to Trieste, relating to the Financial 
Years 1900 to 1904 by restriction to the provisions of the 
Agreement of the 9th May, 1898, ratified by the General 
Assembly of the 26th May, 1898. 


Resolution concerning various Concessions to be granted in 
view of the establishment of an Electric Railway of local 


interest between Abbazia-Mattuglie and Lovrana. 
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1724 
Banks, er. 


NEW YORK PRODUCE 
EXCHANGE BANK. 











CAPITAL ...... $1,000,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made, 
Loxpon Barxers—The London City and Midiand 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed, £600,000. | 


Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - ” 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 
HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS, 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 28 PER @ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
ee -- 3,750,000 
ela — $13,750,000 
Reserve Liability of Proprietors +» $10,000,000 
Court or Directors anp Heap Orrice 1n Hone 
Kona, 
Lonpon ComMMITTEE, 
Wm. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 


$10,000,000 


Bilver Reserve 





Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 4 


per cent. per annum, Interest payable June 30th 
and December 31st. 


SIR EWEN CAMERON, eee in 
JOHN WALTER, London, 
H.T.8,GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED), 


Bankers to the Government of the Cape of Good 


Hope.) Heap OFFICE. 

10 Clements lane, Lombard street, London, F.C 
Subscribed Capital........ .. £5,000,000 
Paid-up Capital ........ . £1,250,000 
Reserve Fund .. . £1,250,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans- 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies. 
Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 

WILLIAM SMART, London Manager, 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CarpitaL, £1,000,000. Sunscrisep, £500,000. 
Parp-up, £400,000. REsERVE Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—8an Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther,Esq.| Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the a Cities of the World. 

P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa, 


G, W. THOMSON, 


Chief Manager, 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1, 





Carl Meyer, Esq. (Director, National Bank of Egypt.) 


=n epeere ee 
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THE NATIONAL BANK OF scotiayy” 


LIMITED. 


Incorporated by Royal Charter and Act of P 


Gr iamen<, 


ESTABLISHED 183265. 





Capital Subscribed, 25,000,000. 


HEAD OFFICE—Enurnpevraa. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICH-—87 Wicholas lane, Lombard street, B.C, 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C, 

Subscribed Capital.......... cccccceee £1,095,020 

PEMD. davate<napdschoteouessseentaes 915,915 

Uncalied, including Reserve Liability 729,105 

REMITTANCES Made by CABLE to Australia, 

Drarts, LETTERS OF CrEpDIT, and CrrocuLaR NotTEs 
issued upon Branches and Agents. 

Bruits oF EXcHANGE on Australia NEGOTIATED or 
sent for Coilection, 

INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application, 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ........+0--0. £1,078,875 0 O 
Co ar 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
NE cana neec eens wes 110,000 0 0 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Colleo- 


| tion. 


Banking and Exchange Business of every 
description transacted with the Anstralian Colonies. 
J. PATERSON, Secretary. 


BANE OF NEW SOUTH WALES. 
Established in 1817, 
Lonponw Orrice—64 Old Broad street, 


Paid-up capital......... eusssessecesous . - £2,000,000 
ENE «bi veav bedecnksvassvune« eeee 1,250,000 


£5,250,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
wnhicn may be known on application, 
DAVID GEORGE, Manager 








THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Paip-up CAPITAL ...... £3,250,821, 
Drafts and Letters of Credit are issued by the 


Paid-up, £1,000,000, 
RESERVE FUND 


Uncalled, 24,000,000, 
£1,000,000. | 


GEORGE B, HART Secretary 


THOMAS NESS, Assictant Manager 


ROBINSON SOUTH AFRICAN BANKine 
COMPANY, LIMITED, 


(Incorporated under the ‘ Companies’ ” 

Registered 19th pans 1895)" = 

HEAD OFFICE—1 Bank  bui! lings, Lothbo 
nase London, B.C = 

) 4 Subscribed and fully paid, £3, 

_ This Bank transacts a General Banking al 
in connection with South Africa, deals in Documens 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Brancbes 
= the Transvaal and Cape Colony, as well as on ite 
gencies in the Transvaal, Cape Col rang: 
River Colony and Natal, ee ae 
Deposits received for fixed periods on term 
which may be ascertained upon application, é 

JAMES TYHURST Managing Director 


BANK OF CALCUTTA, LTD, 


Heap Orrice—Catcvrta, 
Subscribed Capital ............ Rs. 
Paid-up Capital ...............- 
Reserve Fund...... Rs.12,00,000 
Uncalled Capital .. ,, 5,00,000,, 
———_ 17,0, 
DIRECTORS, 
David Yule, Esq. (Messrs Andrew Yule and Co), 
Chairman, 
R. J. D. Thomas, Esq. (Messrs J. Thomas and Co 
N. A. McLeod, Esq. (Messrs McLeod and Co,) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tes 
and other undertakings, Securities received for 
Bafe Custody on usual terms, and the interests o! 
absentee shareholders represented under Powero! 
Attorney. 

Deposits received on current account or for Aired 
periods, on terms which can be ascertained 0 
application to the Bank’s London Agents, 

GEORGE YULE and Co., 
9, GREAT WINCHESTER 8T., LONDON, EC 
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00,000 
00,000 
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ESTABLISHED 1851, 
SECK BANK 
} a - 
Southampton Buildings, Chancery Lane, London 


24% 


DEPOSIT ACCOUNTS 1% 
repayable on demand. ——« 


| The BIRKBECK ALMANACK, with full particu.ars 


post free. 
FRANCIS RAVENSCROFT, Managet 


‘THE COMMERCIAL BANKING COMPAN 


London Office on the Head Office of the Bank and | 


t 


its Branches throughout the Australasian colonieg. 
Remittances made by Cable Transfer. 


Bills Negotiated or sent for Collection. 


Banking anc Exchange business of every des- 
cription transacted with the various Australian 


| Colonies. 


| 


GEORGE NIVEN, Manager. 
THE ANGLO-EGYPTIAN BANK, LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson, Deputy-Chairman, 


John Finlayson. : 
John Howard Gwyther. | Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Hart, Secretary, 


BANKERS—The Bank of England, the London 
Joint Stock Bank, 


The Bank transacts every description of gee | 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement's lane, Lombard street, B.C, 


OF SYDNEY (LIMITED). | 


Established 1834—Incorporated 1893. 
Capital Subscribed.........-. oa ohee 
Paid-up.......scccecceeess Le 
Reserve Fund.......-+++esese+9"" 

Drafts payable on demand and Lette 
on Australia are issued by the | 





ior rt Remit 
Bills on Australia negotiated or colece d. 
tances cabled. ae a 
Deposits received for fixed periods at ral” 


| ascertained on application. 


. £1 438,500 
| Capital Paid-up,£2,465,753. Reserve Fund.2? 


London Offices—18 Birchin lane, 
Lombard Street, E.C. i os 
. NATHANIEL CORK, Manage? 


“BANK OF MONTREAL. 


s 


Undivided Profits, £157 10 REAL 
Head Office and Board of Directors: 7 onset! 
General Manager: H.8.CLOUS TON, Esq. 


&. 
London Office: 22 Abchureh en 
Right Hon. LORD STRAT OMG 
London = “AND MOUNT ROYAL, G\ 
Committee: THOMAS SKINNER, y eal 
Undertake monetary busines® with © eases, a 
Canada, Newfoundland, and the Uns ond cable 
issue Sterling and Currency Dra 
. the 
ae Agents of the Government of 
Dominion of Canada. ial 
ALEXANDER LANG, 





. 











